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SUMMARY 
A record of all the true sales of farm land by warranty deed in 11 
Nebraska counties from 1873 to 1933 is presented by years and studied 
in connection with several economic factors affecting land price. A 
record of all land transfers other than true sales in the same counties 
during the years 1920-33 is also presented. The counties from which 
data were obtained are grouped in four principal type-of-farming 
areas. 
Allowing the average price per acre of the farm land sold ,in 1910-14 
to equal 100, the average· price per acre of the land sold annually 
in the nine eastern counties rose from about 8 in 1873 to 178 in 
1920, and declined to 77 in 1933. The price in the two western 
counties was much lower than that of the eastern-Nebraska land in 
all years; but the land price relative had risen by 1921 to 2 in a 
sand-hill county and to 287 in a high-plains county. 
The rate of turnover of farm land by decades tended to decrease 
from the period 1884-93 in the nine eastern counties and from the 
period 1894-1903 in the two western counties up to the period 1924-33. 
The rate of turnover was usually higher in the two western counties 
than in the eastern counties. A spe·cial study of the velocity of sales 
of farm land in York and Box Butte counties in 1917-20 indicates 
that there was little land speculation in these counties during the years 
mentioned. 
True sales of farm land declined from 81 per cent of all transfers 
conveying full title to farm land in the nine eastern counties in 1920 
to 30 per cent during the first eight months of 1933; and from 81 to 
21 per cent ,in the two western counties during the same· years. Fore-
closures (sales by sheriffs and receivers) increased from 0.3 to 14 
per cent of all transfers conveying full title in the eastern counties 
and from 0.5 to 26 per cent of all such transfers in the western 
counties. Other types of forced sales also increased greatly. In the 
period 1920-33 the foreclosure rate ranged from two foreclosures per 
100 farms in Saline county to 53 foreclosures per 100 farms in Logan 
county. It varied approximately with the rate of farm land turnover 
in 1918-20 and inversely to the value of farm land in the several coun-
ties studied. 
Farm land price in the 11 counties followed the trend of Nebr:c;ska 
net farm income from 1914 to 1933; but changes in land price were 
much less extreme than those in net farm income and lagged one or 
two years behind the latter. The same was true of the relation be-
tween the index of the Nebraska farm price of agricultural commodities 
and the index of farm land price in the 11 counties from 1910 to 1933. 
From 1873 to 1894 the general commodity index and the Nebraska 
farm land price index moved in opposite directions ; from 1899 to 
1910 both rose but at different rates; from 1914 to 1933 they cor-
responded rather closely. One of the several factors producing this 
divergence before 1910 was a decline in the mortgage interest rate, 
which in 11 sample• townships in southeastern Nebraska decreased from 
nearly 11 per cent in 1874 to about 5½ per cent in 1905, and, except 
in 1917-22, remained approximately stationary thereafter. 
Rough, rolling, sandy, and clayey land had a somewhat more -rapid 
turnover than better land during the years of peak prices (1918-20) in 
most of the counties studied. Foreclosures and other forced sales were 
most numerous in each county on the same types of soil which sold 
most rapidly in 1918-20. 

History of Farm Land Prices in Eleven 
Nebraska Counties 
1873-1933 
ELEANOR H. HINMAN 1 
The subject of farm land price is intimately intertwined 
with the economic and social welfare of farm people, and 
even with the financial structure of the nation. Most farm 
land purchases are financed to a very considerable degree by 
credit, in the expectation that the debt will be paid out of the 
future earnings of the land. For this reason, a mistake in 
estimating future land-price trends may overshadow the 
entire life of a farm purchaser, bringing failure and dis-
couragement to the farmer and serious hardship to his 
family. Similar mistakes on the part of creditors financing 
farm purchases may result in failing or embarrassed banks 
and loan companies, to a degree which may cripple the 
economic life, not only of the rural areas, but also of the 
towns and cities dependent upon them. These facts do not 
need much emphasis since the past five years have afforded 
many and painful illustrations of them which are only too 
familiar to middle-westerners. 
A detailed, year-by-year record of farm land sales and 
prices from several typical Nebraska farming areas over a 
61-year period may throw light on the behavior of land values 
in the counties studied and in similar farming areas, and 
may help towards supplying a better basis for land price 
analysis and forecasting than now exists. This bulletin pre-
sents such a record for 11 Nebraska counties. It is based on 
76,544 true sales of farm land by warranty deed which 
occurred in these counties during the years 1873-1933, and 
also presents data on 14,418 other transfers of farm land 
which occurred in the same counties during the years 1920-
33. Special emphasis is placed on the last 24 years of the 
period studied. Some causal factors affecting land prices 
will be indicated in the discussion, but a detailed analysis of 
such factors does not fall within the province of this bulletin. 
Sources of data.-All data for the years 1910-33 were 
obtained directly from the county deed records, and the data 
for Box Butte, Logan, and York counties in the years pre-
ceding 1910 were from the same source. Data for the other 
counties in years preceding 1910 were obtained chiefly from 
the reports of land transactions published in the local news-
1 This study was begun by J. 0. Rankin in 1922 under a co-operative agreement 
with the Divisions of Agricultural Finance and Land Economics of the Bureau of 
A gricultural Economics, U. S. Department of Agriculture. All figures for the years 
1 873-1909 are taken f rom Prof. Rankin's tabulations. He also assembled the data 
from Box But.te, Logan Saline and York counties for the years 1910-19. 
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papers, which in turn had obtained them from the county 
records. Years in which the newspaper reports were 
obviously incomplete or defective were supplied directly from 
the county records. Data from the newspaper repor ts are 
more easily obtained than those from the county records, but 
are unfortunately somewhat less accurate. This is partly 
because of omissions and misprints, but more especially be-
cause t he newspapers rarely give the date of the instrument. 
Tabulations based on them are therefore according to the 
date of filing the deeds instead of according to the actual date 
of sale. Since filing was frequently postponed until months 
and occasionally until years after the signing of the deed, this 
defect somewhat obscures the sharpness of the land price 
changes in the years preceding 1910. The newspaper reports, 
however, probably furnish a sufficiently correct idea of the 
general tendencies of land sales and prices in these counties 
up to 1910. 
The most serious problem encountered in the tabulations 
made directly from the county records, was the occasional 
difficulty in drawing a distinction between true or bona fide 
sales and other transfers. A true sale of farm land may be 
defined as a transfer of full title for a consideration which 
expresses the sales value of the land so transferred, at the 
time of the transaction. In doubtful cases, the tract was 
located on a soil survey map of the county and its considera-
tion studied in connection with the sales price of tracts of 
similar soil type and topography at the same period. If the 
consideration still appeared too low, the transaction was 
omitted from the cla ss of true sales. Another troublesome 
problem was afforded by the mortgages, for the language of 
the deed did not always specify whether the value of the 
mortgage was included in the consideration named, or whether 
it was in addition thereto. For those years when a federal 
revenue tax on land sales was in force, this point could be 
determined definitely from the amount of the tax; but in 
other years doubtful cases had to be estimated according to 
the probabilities by reference to the soil map. All sales of 
tracts less than five acres in size, and sales of tracts of what-
ever size located within one mile of incorporated towns were 
omitted because of the possibility that they might include 
nonagricultural land. Sales between persons bearing the 
same surnames were included among true sales if the price 
per acre closely approximated the average for that county 
and year; but otherwise t hey, were omitted as doubtful. 
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Counties studied.-The 11 counties from which data were 
obtained have been classified in four principal type-of-farm-
ing groups. The first group consists of seven southeastern-
N Nebraskacounties where, according to the census of 1930, 
half 01· more of the farm acreage was in farms deriving 40 
per cent or more of their income for the year 1929 from the 
cash sale of grain or other crop specialties. This group com-
prises Clay, Fillmore, Otoe, Polk, Seward, Saline, and York 
counties. Unquestionably the proportion of cash-crop farms 
in these counties varied greatly during the 61-year period 
studied; but a relatively high proportion of such farms is 
characteristic of that part of Nebraska south of the Platte 
river. 
In the second type-of-farming area, represented in this 
study by Merrick and Platte counties, half or more of the farm 
acreage was occupied by livestock farms in 1929. "Livestock 
farms" include farms indicated by the Fifteenth Census as 
animal-specialty, stock-ranch, dairy, or poultry farms, accord-
ing to their principal source of income in 1929. Most of 
the livestock farms in these two counties were animal-
specialty farms. The Fifteenth Census distinguishes between 
stock-ranches and animal-specialty farms as follows: "A 
stock- ranch is a type of organization in which chief emphasis 
is placed on the production of livestock (usually beef cattle, 
sheep, or goats) by grazing; while an animal-specialty farm 
is one in which more emphasis is placed on the production 
of crops and feeding of livestock (usually hogs, beef cattle, 
or sheep)." 2 A high proportion of animal-specialty farms is 
characteristic of the Nebraska corn-belt counties north of 
the Platte river and east of the 98th degree of longitude·. 
The distinction between these and the "cash-crop counties" 
south of the Platte is one of degree rather than kind; the two 
classes shade into each other. 
One sand-hill county, Logan, is included as a sample of the 
great sand-hill grazing area covering about one-sixth of the 
state. Approximately two-thirds of Logan county is sandy 
and is best suited for grazing and one-third of the soil sur-
face is "hard land", much of which is capable of tillage
Nearly four-fifths of the farm land in this county was occupied 
in 1929 by livestock farms, mostly stock ranches. The mean 
annual rainfall is about 20 inches. 
One high-plains county, Box Butte, represents the Nebras-
ka panhandle. Box Butte county was predominantly a ranch-
ing county from the time of its organization until about 1914; 
' Fi fteent h Cens u s of the U . S ., 1930, Vo l. ITI, Pt. 1, o. 3 . 
00 
TABLE 1.-Census summary of the agricultural history of 11 Nebraska counties, 1880-1930'. 
z 
I Approx- 1 Propor- 1 
I 
I Value per ac1 e I P!·opor- 1 Proportion crop land in3 I Livestock p er farm I t:,:J Ac1es t10n of t,:I Year 1mate tion of No. of per farm Ten- ~ land land in farm s fatm R eal I B_u ild- I P, o- land in I Other I H ay Swine I Cattle I Horses ancy > al'ea farms estate m gs ducts 2 crops3 Wheat grains crops u:i 
Thou- ::,:: 
sands > 
of acres P.ct. P.ct . P.ct . P.ct. P.ct. No . No. No. P.ct. trJ NEBRASKA 
>< 
1880 4~.157 19 63,387 150 $11 .... $ 3 42 37 51 13 20 12 4 18 :-0 1890 49. 157 44 113,608 190 19 3 50 7 67 23 34 19 6 22 
1900 49, 157 61 121,525 246 19 $ 3 4 50 17 63 19 34 26 7 37 U1 
1910 49,157 79 129,678 298 47 5 45 16 57 26 26 23 8 38 >-3 
1920 49, 157 86 124 ,4 17 339 88 9 .... 46 22 49 28 28 25 8 43 > 
1925 49. 157 86 127.734 329 60 9 49 15 55 24 33 26 8 46 
1930 49,157 91 129,458 345 56 10 10 50 17 57 19 36 24 7 47 ~ 
t:,:J 
SEVEN SOUTHEASTERN NEBRASKA CASH-CROP COUNTIES u:i 
t:,:J 
1880 2,504 73 12,85 9 143 $13 $ 4 53 43 49 7 22 6 3 21 > 
1890 2,504 91 14,560 156 28 5 67 3 78 17 39 18 7 31 ~ 
moo 2,504 98 15, 119 170 32 $ 5 6 72 13 76 10 32 14 6 42 () 
1910 2.504 97 14,365 169 96 10 75 29 57 13 22 12 7 40 ::i:: 
1920 2,504 95 13,737 174 183 18 .... 76 37 49 14 21 13 7 50 td 1925 2,504 93 13,774 170 127 19 78 30 58 11 24 13 6 50 
1930 2,5 04 98 13,659 179 116 20 16 78 31 57 9 30 13 6 ,Jg C: t" 
TWO EAST-CENTRAL NEBRASKA LIVESTOCK COUNTIES t" t:,:J 
1880 727 50 2,2 15 163 $ 9 $ 3 38 44 43 13 13 10 3 13 >-3 .... ...... 
189 0 727 77 2,900 193 22 3 62 5 64 30 45 26 6 22 z moo 727 97 3,4 15 206 28 $ 4 7 57 10 68 21 47 29 6 32 
1910 727 95 3,425 20 1 82 9 .... 66 16 64 20 44 24 7 38 -::i 
1920 727 95 3,495 197 174 18 68 15 65 19 36 18 7 3~ ~ 
1925 727 93 3,615 186 129 23 74 9 66 20 41 23 6 42 
1930 727 97 3.,64 198 11 8 22 17 71 10 70 15 50 20 6 ~2 
TABLE 1.- Summary of agricultural history.- (Continued) 
I A_vprox- 1 Pmpor- 1 
I 
I Y " '""" sm I ""'"t I Prooomoo oroo '""' ;,, I Lloes>ocl< oods= I 
1mate t ion of No. of A;~·:s I I tf~~~ I I I I Ten-Year la nd land in farms farm Real Build- Pro- land in Other H ay Swine Cattle Horses ancy 
area farms Estate ings ducts2 crops3 W heat g l'ains crops 
T lw1'-
sands 
of acres P.ct . P .ct. P.ct. P.ct. P .ct. No. No. 
ONE SAND-HILL COUNTY 
1890 367 20 316 230 $ 6 $ 1 2'7 
1900 367 28 184 559 6 $0.5 2 29 
1910 367 69 339 746 10 1 
·--· 
23 
1920 367 37 168 806 35 5 31 
1925 367 64 314 752 17 3 .... 33 
1930 367 il7 288 1,104 17 3 3 30 
ONE H I GH -PLAI NS COUNT Y 
1890 689 33 1,083 211 $ 6 $ 0.7 20 
1900 689 53 484 758 2 $0.4 1 10 
1910 689 79 588 931 13 1 HH 15 
1920 689 94 641 1,009 32 3 .... 18 
ln25 689 85 715 815 23 3 28 
1930 589 98 914 739 30 4 7 50 
1 T en th Census of t he U. S., V ol. III, pp. 70, 72, 125-6, 162-3, 197-8, 233, a nd 294-7. 
E leventh Census of the U. S., Vol. X , pp. 162, 218-9, 297-8. 33'7-8, 375-6, a nd 44 1-2. 
6 70 23 5 
17 40 42 31 
1 36 62 26 
7 48 45 24 
1 50 44 37 
2 48 37 42 
14 47 37 5 
3 11 80 2 
10 24 57 5 
22 23 46 17 
18 39 26 31 
37 35 12 30 
Twelfth Census of t he l T. 8 .. Vol. V. Pt. J. un . 102. 104. 287-8. a nci 458-61 ; Vol. VI, Pt. II. PD. 173-4, 250, a nd 381. 
T hirteent h Census of t he U . S., 1910, Abstract w ith Supplem ent for Nebraska pp. 639, 641, 643-5, 657, 659, and 661-3. 
Four teen th Census of t he U. S ., Vol. VI. Pt. I , pp. 690, 693. 695-9. 702, 705-8, 711, 713-6. 
U. S. Cen sus of Agr., 1925, P t . I , pp. 1124-5, 1129-33, 1137, 1139, 1143-7, 1150, 115~. 1156-7, 1159-60. 
13 
50 
56 
40 
48 
59 
8 
62 
41 
44 
35 
31 
Fifteenth Census of the ll. S .. Agriculture Vol. II, Pt. I , nu. 1204-6, 1208-10, 1219-22. 1224-6, 1229--~3, 1235, a nd 1237-40. 
2 Value of farm products sold and consumed by the farm fam ily during the year preceding the census year given. 
N o. P.ct. 
5 12 
11 22 
10 11 
11 30 
11 43 
10 42 
4 6 
11 10 
14 17 
15 31 
12 40 
8 41 
3 Land in reported crops harvested during the year preceding the census year given. The acreage in vegetables, orch ards , and certain 
other miscellaneous crops was reported in some census years but not in others. The figures exclude fallow land and acres planted but not 
harvested because of crop failure. 
':rj 
> ~ 
~ 
r 
z 
t::) 
f-tj 
~ 
-0 
tJ:j 
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z 
z 
tJ:j 
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> 
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but during the war and post-war years the growing of grain 
and potatoes increased until the cash-crop farms outnum-
bered the livestock farms in 1929. Box Butte county is 
fringed by sand hills on its eastern and southern borders, and 
by a strip of rough, broken land along the Niobrara r iver on 
the north; but the rest of the county is a fairly level plain 
composed chiefly of soils of the Rosebud, Dunlap, and Valen-
tine series. These soils vary considerably in productivity 
but much of them is suitable for tillage. The mean annual 
rainfall is about 16 inches. 
Census summary of the 11 counties.-A brief summary of 
the agricultural history of the 11 counties studied, as revealed 
in successive United States censuses from 1880 to 1930, is 
presented in Table 1 to serve as an introduction to the data 
on land sales and prices and to indicate the character of the 
sample used. The data in this table are assembled here for 
reference and will be discussed in connection with later 
tables. The following points about the agricultural history 
of these counties may be noted here by way of introduction : 
(1) Only one of these 11 counties-Otoe-was extensively 
settled before the Civil War. The settlement of the other 
eight eastern counties occurred chiefly between 1866 and 1880, 
or during the fifteen years immediately following the Civil 
War. Some new land continued to be taken up during the 
1880's and early 1890's. The two western counties did not 
have many settlers until the years from 1885 to 1890. 
(2) The type of agriculture, as indicated by the proportion 
of farm land in crops and the proportion of crop land in 
wheat, other grains, and hay crops, was fairly stable in the 
seven southeastern cash-crop counties from about 1910 to 
1930, and in the two east-central livestock counties from about 
1900 to 1930. Logan was prevailingly a stock-ranch county 
in all census years studied. Box Butte county was mainly 
a stock-ranch county up to and including the census year 1910. 
as indicated by Table 1; but subsequently the growing of 
wheat, other grains, and potatoes (not shown in Table 1) 
increased so greatly as to transfer this county into the cash-
crop class by 1929. 
(3) The estimated value of farm land (including build-
ings) increased greatly in all counties up to the census year 
1920, and decreased greatly thereafter. The estimated value 
of farm buildings per acre increased up to 1920 in all coun-
ties, and, in all counties except Clay and Logan, showed further 
increases in the subsequent census years when land values 
were falling. The terms "land values" and "land prices", as 
FARM LAND PRICES IN NEBRASKA 11 
used in this study, include the value of buildings and improve-
ments upon the land, unless otherwise specified. 
(4) Gross farm income per acre was much greater in 1929 
than in 1899 and earlier census years, but it increased less 
than land values. Gross farm income was not listed by the 
censuses of 1910, 1920, and 1925. 
TRUE SALES BY WARRANTY DEED 
VOLUME OF FARM LAND SALES, 1873-1933 
Number of sales.-The greatest activity in farm land 
sales in the seven southeastern-Nebraska counties occurred 
in the years 1882-93, 1901-02, and 1917-19. More sales 
occurred in 1882-84 and in 1892-93 than in any subsequent 
years. The large number of sales in what may be called the 
developmental period (about 1880 to about 1893) may be 
ascribed to the following causes: ( 1) After the best land 
had been homesteaded, new settlers often preferred to buy 
land from the railroads (.which had received large grants in 
these counties) or from private owners, rather than file on 
the less desirable land which still remained free. (2) Home-
steaders frequently bought additional land. (3) Some home-
steaders were moved more by a love of adventure than by 
the desire for a permanent home; this type usually sold their 
allotments soon after they had proved up on them. ( 4) 
Speculators bought land to hold for an anticipated rise in 
price. This class doubtless accounted for a much smaller 
proportion of the sales than the home-seekers, but they appear 
to have been more active during these years than at any sub-
sequent period. 
Increasing land sales usually accompanied the periods of 
general business prosperity, but with diminishing vigor as 
the early period of development receded. The land boom of 
1917-20 arose from the high price of farm commodities, which 
resulted from war-time and reconstruction conditions in 
Europe. Many farmers and many business men convinced 
themselves that these high prices would continue indefinitely. 
Farm tenants seized what appeared to be a golden opportun-
ity to become land owners. Farm owners bought additional 
farms or acreages. Another spur to purchasers of farm land 
was the circumstance that recent inventions of farm machin-
ery had increased the size of the holdings which could be 
efficiently farmed by one family. The combination of high 
commodity prices and intense competition among purchasers 
bid up the price of farm land to disastrous heights. 
TABLE 2.-True sales of farm land by warranty deed in 11 N ebraska counties, 1873-1933 .1 
I N umber of sales Number of acres sold 
I 7 southeastern I I I I 1 hig h-Year 2 east-central 1 sand-hill 1 hig h-p la ins 7 south ea stern! 2 east-ce ntral I 1 sand-hill plains cou nties2 count ie~3 county'1 county" counties2 count ies:1 cou nty4 county5 
1873 316 127 ...... 
. ..... 34,985 18,892 
·······--- ·········· 1874 431 139 ...... . ..... 61,197 19,629 
·-·· -- ·- -· 
.......... 1875 423 125 
······ ·· ··· · 
70,804 20,554 
···-------
.......... 1876 600 165 ...... . ..... 74,214 25,7 36 
·-···-----
.. ........ 1877 645 157 
------
...... 75,746 23,919 
··----·- -- ----------1878 659 223 ...... . ..... 106,025 34,372 
·······-- ---------1879 656 134 
··---· ······ 76,987 15,882 
······---- ------1880 1,000 229 ...... . ..... 108,777 28,789 
········-· ------··· 1881 1,076 163 ...... 
----- - 119,840 20,294 .......... 
-------·· 1882 1,634 339 
------ 191 ,133 44,489 
·-----·-·· 1883 1,558 480 3 ... 187 ,152 69,246 1,119 . ......... 1884 1,678 375 3 206,926 45,884 480 1885 1,360 311 9 2 149,768 38,043 1,199 32 1886 1,242 190 22 9 132,984 24,089 4,520 1,44 1887 1,208 189 48 43 125,938 21,157 13,839 6,55 1888 1,265 217 35 171 133,039 31,139 5,159 26,87 1889 1,194 23 1 91 245 130 ,001 30,277 15,480 39, 34 1890 1,387 282 69 190 151,025 34,969 10,878 30 ,37 189 1 1,222 379 39 174 140,567 37,916 6,720 27,11 1892 1,679 585 51 211 194,7 24 64,012 9,680 34,58 1893 1,584 278 62 261 194,821 34,283 10,080 43 ,43 1894 1,085 194 57 176 124,642 22,605 9,820 33 ,03 1895 832 158 26 181 111 ,579 23,618 4 ,320 30,22 1896 696 99 33 146 90 ,259 11 ,43 0 5,400 26,34 1897 784 210 26 140 98,812 27,933 3,720 22,50 1898 1,015 210 26 14 5 119,933 24,491 4,44 0 26,60 1899 971 215 34 235 110,725 31,043 7,200 38 ,45 1900 896 296 49 340 106. 633 38,4 03 8 .040 59,45 1901 1,363 216 40 286 162,039 29 ,003 6,798 54,00 1902 1,230 231 51 22 6 152,168 29,218 10,557 41,31 1903 1,053 323 41 175 129,476 49, 71 5 7,28 0 35,09 1904 879 285 35 141 J 00 ,826 36,396 8, 076 35,55 1905 1,089 354 33 136 123,296 48,374 6,720 32,32 1906 1,020 383 79 251 11 8,098 50,896 16,680 59 ,20 1907 821 304 48 344 92 ,515 36 ,94 1 7,760 81 ,76 1908 767 293 39 180 83,956 36,115 11,168 51, 60 1909 823 329 39 206 91,372 47,648 8.040 53,73 
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1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933' 
TABLE 2.-True sales of farm land by warranty deed in 11 N ebraska counties, 
1873-19331.-(Continued) 
Number of sales Number of acres sold 
I I I 7 so ut heastern 2 east-central 1 sand-hill 1 high-p la ins 7 south eastern I 2 east-ce ntral I 1 sand-hill counties2 counties3 county4 county5 coun ties 2 counti es:i county" 
995 390 41 211 11 2,968 49,873 10,380 
796 275 54 94 89,354 34,470 14,704 
737 256 49 114 80.948 32,200 15,240 
628 195 45 82 73,356 22,7 57 17,840 
555 196 33 71 59,655 25 ,573 11 ,678 
481 176 51 77 53 ,027 20,484 25,374 
656 194 72 106 71 ,116 22,343 28,214 
1,246 293 115 310 144,195 37,398 51,603 
1,225 357 121 332 146,904 50,5 16 49,751 
1,324 349 93 395 160,255 46,03 1 36 ,087 
997 449 75 233 118,217 62,230 33,4 73 
485 116 29 48 55,338 16,537 10,4'79 
392 100 21 38 41,946 11,279 6,037 
392 141 10 4 1 44 ,190 16,696 3,160 
406 104 12 26 45,859 12,470 4 ,119 
489 145 20 40 54,685 16,823 9,640 
459 140 17 75 48,493 14,543 6,440 
398 11 5 14 92 43,444 13,128 5,480 
518 153 13 101 57 ,059 17,703 5,516 
545 139 17 99 58,917 15,537 11,440 
466 114 9 67 51 ,885 14,632 2,000 
346 112 5 47 39,157 13,972 9,880 
280 84 10 27 32,258 10,827 12,480 
140 38 4 10 15,533 4,205 1,620 
I 
1 hig h-
p la in s 
coun tyr. 
50 ,88'/ 
27,128 
29,624 
25,044 
15,905 
24,280 
30,559 
76,500 
89, 112 
110,957 
68,659 
12,081 
10,216 
10,335 
11 ,853 
10 ,120 
21,232 
26,984 
27,458 
22,743 
18 ,939 
14,088 
8,219 
9,778 
1 For t h e yea rs 1910-33, data from all counties were obtained directly from t he county deed reco1·ds and the date is that when t h e instru-
ment was signed . The same is true of York, Box Butte, and Loga n counties for years preced in g 1910. Data f rom t he ot he r counties for yea1·s 
preceding 1910 were obtained from the deed records as p ublished in the local newspapers and t h e date g iven is that of filing t he deed. Years 
wh en the n ewspaper r ecord was obviously defici ent were supp lied from the county records. 
Clay, Fillmore, Otoe, Polk , Seward, Saline, and York counties. These are "cash-crop'' counties in which farms obtaining 40 per cent 
or m ore of their income for 1929 f 1·om sales of g rain or crop specialties were m or e numerous t ha n fa rms w hi ch obt ai n ed 40 per cent or more 
of t heir in come from sales of livestock or livestock products , as indicated in the U. S. cen sus of 1930 . Data from Otoe county are missin g 
from 1873 to 1889; data from Seward county, from 1873 to 1892. 
Merrick a nd Platt e counties. In t h ese counties t h e li ves tock farms outnumbered the cash-crop farms in 1929. "Livestock farms com-
p ri se those class ified in th e 1930 census as dairy, an ima l-specialty, stock-ranch, an d poultry farms
" Logan county. 
" Box Butte county. 
G First e ight mont'hs only. 
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Years with comparatively few sales in these counties were 
1873-79, 1894-97, 1913-15, and 1921-33. These periods were 
coincident with serious depressions, except for the last-men-
tioned, which extended over thirteen years and included two 
serious depressions and intervening recovery. Agriculture, 
however, had small share in this recovery; and, as will be 
shown, the price of farm land continued to fall throughout 
this period. Fewer sales of farm land occurred in 1932 than 
in any previous year studied, back to and including 1873. 
Doubtless papers for a few 1932 sales had not yet been filed at 
the time when the data were gathered, in the autumn of 1933; 
but such late filings can hardly have been numerous enough 
to change the conclusions just stated. 
Of the southeastern cash-crop counties studied, Clay, Fill-
more, and York counties had the greatest sales activity dur-
ing the 1882-84 land boom and the 1892 boom, and Clay, 
Saline, and York counties during the 1917-20 boom. Otoe, 
Polk, and Seward counties appeared less affected by extreme 
variations in sales activity during the years for which data 
were obtained ; but in Otoe county data obtained commenced 
with the year 1890 and in Seward county with 1893. The 
pre-war peak year of sales activity was 1882 in Saline and 
York counties, 1883 in Fillmore county, 1884 in Clay county, 
and 1892 in Polk county. The post-war peak year was 1917 in 
Saline and York counties, 1918 in Fillmore and Seward 
counties, 1919 in Clay county, and 1920 in Otoe and Polk 
counties. Saline and York counties, where the farmers bought 
much land early in the boom years before land prices rose 
so high, suffered less financial embarrassment in 1921-33 
than counties where more purchases occurred in later years 
of the boom. Otoe and Polk counties, however, did not have 
much of a land boom in any post-war year. 
The trend of land sales in the two east-central livestdck 
counties agreed closely with that in the seven cash-crop coun-
ties, except that the pre-war peak year of sales was 1883 
instead of 1884; and the post-war peak year was 1920 instead 
of 1919. The fact that during the post-war land boom the 
peak year of sales coincided with the peak year of prices 
should be kept in mind in studying the subsequent foreclosure 
history of these two counties. The r elatively large number of 
transactions occurring when prices were at their highest re-
sulted in a relatively large number of embarrassed owners, 
as compared with the cash-crop counties. 
FARM LAND PRICES IN NEBRASKA 15 
The trend of sales activity in the sand-hill county was 
quite different from that in the nine eastern counties. The 
number of sales in Logan county in 1917-19 was higher than 
in any previous or subsequent year. The number of farms 
appears to have declined slightly between 1910 and 1920 be-
cause the ranchers had bought the small holdings of many 
farmers but the livestock industry was prosperous in 1916-
20 and land sales were numerous. A few sales of very large 
ranches in 1931 and 1932 kept the number of acres sold dur-
ing these years from declining as it did in the other counties 
studied. 
Sales activity in the high-plains county, Box Butte, re-
sembled that in Logan in a general way. Box Butte county 
differed from any of the other ten counties studied in having 
enjoyed a considerable revival in farm land sales during the 
years 1926-29. This revival was characteristic of the semi-
arid wheat lands of western Nebraska and eastern Wyoming. 
Acres sold and size of parcels.-The trend of sales activ-
ity as measured by the number of acres sold corresponded 
closely to the trend as measured by the number of sales, 
especially in the nine eastern counties. The average size of 
the tracts sold in the seven southeastern cash-crop counties 
subsequent to 1880 varied only from 106 to 134 acres, and 
showed no regular tendency to increase or decrease. In the 
same years the average size of the tracts sold in the two east-
central livestock counties varied from 100 to 149 acres. 
Variation in the 1870's was a trifle greater. The average 
size of the tracts sold was considerably smaller than the aver-
age size of the farms in these counties indicating probably 
that farms were frequently acquired piecemeal. 
The average size of the tracts sold in the two western 
counties in the years immediately following their organiza-
tion was approximately a quarter section, because most of 
these sales were made by homesteaders selling off their home-
steads. Later on, however, the average size of the tracts sold 
increased considerably. In Logan county subsequent to 1910 
Cens us figures for Logan county in 1920, as presented in Table 1, sugges t 
con s iderable abandonment of far m s as compared with 1910. T his impression i s 
not borne out by statistics from other sources. R eports by precinct assessors for the 
year 1920 s how 246 farm s, including per cen t of the land a r ea and claiming 43 
cattle per farm . This is more in each instance t h a n t h e corresponding figur e 
obtained from the 192 0 census . Since fi g ures assembled by p recinct assessor s rarely 
err on the side of ,over s t atem ent, it seems reasonable to conclude t hat the census 
of 1920 missed a good many Logan county farms. ( Agricultural Statistics of Ne-
braska for t he Year 1920, State Dept. o f Agr. Bui. 107 , 12, 16, and 
'See Table 1 of this s tudy. 
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FIG. 1.-Relative number of acres of farm land sold annually by war-
ranty deed in two type-of-farming areas in eastern Nebraska com-
pared with prevailing business conditions in the United States, 1873-
1933. (Average number of acres sold annually in 1910-14 = 100; 
data computed from Table 2.) The prevailing business conditions 
are from W. D. Thorp, Business Annals, pp. 131-145, National 
Bureau of Economic Research, Monograph 8, New York, 1926. Data 
for 1927-32 were added from Thorp, The Depression as Depicted by 
Business Annals, News Bui. 43, p. 1, National Bureau of Economic 
Research, Sept. 19, 1932. Abbreviations used: dep = depression; pan 
=panic; pro = prosperity; rec = r ecession; rev = revival; sl=slight. 
it ranged in different years from 222 to 1,976 acres; and in 
Box Butte county from 224 to 978 acres. This extreme varia-
tion is due partly to the small number of true sales in these 
counties in certain years, and partly to the circumstance that 
part of the sales were of very large stock-ranches and part 
were small grain farms or specialty farms. 
Relatives of the number of farm acres sold.-The five-
year period 1910-14 has been widely used by statisticians as a 
base period when conditions in agriculture are believed to have 
been more nearly normal than in most other years. If we allow 
the yearly average for the number of farm acres sold in 
1910-14 in each of the four groups of counties studied to 
equal 100, we find that the relative number of acres sold in 
the seven southeastern cash-crop counties in the pre-war peak 
year, 1884, was 357; but the relative number of acres sold 
in the two east-central livestock counties in the pre-war peak 
year, 1883, was considerably lower, being 210. Land sales 
were not very numerous in the two western counties during 
these years. 
FARM LAND PRICES IN NEBRASKA 17 
400,---,-----,----,,----,-----,..---..---,----.---~ j 
3: 
"' -; 
-- I SAND HILL COUNTY - LOGAN 
· ····-··· I HIGH PLAINS COUNTY• BOX IIUTT[ 0 
~30ot---1!----r----r----,----,--~-t----t-tr-,-----t--------t----t 
C 
~ 
.., 
> ~ 
~2000---+----+-----+------+-~-r----++--------->+-----+---_. ~ E\ 
0 
_, 
0 
"' 
"' .., 
~ IOOr------t----.--+M-,t,--,--;--.----;---tt----,r--1!-:--,--'ft-t-:"---,t------t-----1 
... 
~ 
0: 
... 
... 
:, 
0 
z 
~ ~ 
0: 0: 
o"\i0:.0:;:,,;ci 
CZ:IJIJIJr..Ja: 
a.a::ooa:a. 
FIG.2.- Relative number of acres of farm land sold annually in two wes-
tern-Nebraska counties, compared with prevailing business con-
ditions in the United States, 1883-1933. (Average number of acres 
sold annually in 1910-14 = 100.) The prevailing business conditions 
are repeated from Figure 1. 
During the post-war boom, on the contrary, the sales activ-
ity in western lands was greater than in the eastern counties. 
In the seven southeastern cash-crop counties, the relative 
number of acres sold in the post-war peak year, 1919, was 
192. In the two east-central livestock counties this relative 
in the post-war peak year, 1920, was 189. In Logan county the 
peak year for this period came in 1917, during the war, and 
the relative was 369; in Box Butte county the peak came in 
1919 and the relative reached 373, or nearly four times the 
"normal" acreage sold yearly. All four areas suffered drastic 
declines in number of sales between 1920 and 1933. 
TOTAL VALUE OF FARM LAND SOLD, 1873- 1933 
In general, the total value or consideration of the farm 
land sold tended to rise from the commencement of the period 
studied up to 1919 or 1920, and declined very severely after 
that. The peak year for the total value of the land sold came 
in 1917 in Saline county, in 1919 in Clay, Fillmore, York, 
and Box Butte counties, and in 1920 in each of the other six 
counties studied. The factors immediately determining this 
trend were of course the sales price per acre and the number 
of acres sold. 
TABLE 3.-Total consideration of farm land sold by warranty deed in 11 N ebraska counties t;; 
1873-1.9331, and consideration relative to a 1910-14 base. ' 
Total consideration R elative consideration (1910-14=100) 
I I I I I I 1 high- Z Year 7 south eastern 2 east-cen tral 1 sand-hill 1 hig h-p lains 7 s outheastern 2 east-cen tral 1 sand-h ill p lains ~ 
counties~ count iesa county" county5 cou nties2 counties3 county4 county5 ~ 
1873 $ 273,876 $ 108,891 ············ ············ 5 4 ............ ............ > 
1874 443,253 125,309 ............ ····-······· 8 4 ............ ·········-· rn 
1875 513,819 115,467 ............ ............ 9 4 ............ ············ ::,:: 
1876 4€3,803 146,420 ............ ············ 8 5 ············ ............ > 
!m ~z~:m !i~:m :::::::::::: :::::::::::: ! g : :::::::::::: :::::::::::: t_zj 
1879 555,198 105,050 ............ ............ 10 4 ············ ············ ;>< 
1880 916, 780 198,893 ............ 16 7 ············ ············ '"O 
1881 1,1 27,142 149,392 ············ ............ 20 5 ............ .......... • 
1882 2,122,300 366,059 ............ 3·7 12 ---·---·--·· U). 
1883 2,388,435 607,229 $ 5,600 -----······· 42 20 4 --··-···---· >-:3 
1884 2,856,862 527,249 800 50 18 1 > 
1885 2,666,013 389,699 4,800 $ 600 46 13 3 0.2 
1886 2,586,951 293,855 32,690 6,81'7 45 10 21 1 ~ 
1887 2,217 ,617 358 ,081 102,582 43,414 39 12 66 9 t,:j 
1888 2,613,196 412,880 44,118 147,376 46 14 28 32 rn 
1889 2,878,460 498,500 126,972 210,944 50 17 82 46 ti=:1 
1890 3,342,592 506,023 86,073 180,367 48 17 55 39 > 
1891 3,391,208 561 ,349 49,995 150,473 49 19 32 33 ~ 
1892 5,376,524 1,226,311 66,711 199,039 78 4 1 43 44 8 
1893 6,04 1,704 637 ,622 102,430 275,370 73 21 66 61 ,.... 
1894 3,828,597 509,638 100,795 235,632 46 17 65 51 ,_... 
1895 3,342,470 418,606 34,875 162,704 40 14 22 36 ...,_, 
1896 2,514,636 232,465 46,570 146,179 30 8 30 32 c 
1897 2,451,462 551,400 23,321 115,653 30 19 15 25 t: 
1898 3,118,354 462,496 22,330 84,302 38 16 14 18 • . 
1899 3.318,182 459,617 33,285 117,792 40 15 21 26 ~ 
1900 2,807,361 654,315 29 ,19 5 129,659 34 22 19 28 ,_. 
1901 4,889,860 612,446 36,765 127,436 59 21 24 28 Z 
1902 !i,538,404 820,816 48,365 131 ,369 67 28 31 29 
1903 5,144,631 1,984,507 30,086 118,73 1 62 67 19 26 ---1 
1904 4,4 10,261 1,764,599 44,996 107,382 53 59 29 23 Nl 
1905 6,027,008 2,157,371 34 ,184 137,198 73 73 22 30 
1906 6,660,012 2,971,418 111,160 401 ,095 80 100 72 88 
1907 5,862,647 2,181,239 68 ,395 897,850 71 73 44 196 
1908 5,850,373 2,364,692 126,463 615,555 70 80 82 135 
1909 7,142,625 3,091,415 91 ,580 8 10,585 86 104 59 177 
1910 10,235,124 4,084,853 129,672 857,494 123 138 84 188 
TABLE 3.-Total consideration of farm land sold by warranty deed in 11 Nebraska counties, 
1873-1-933', and consideration relative to a 1910-14 base.-(Continued) 
I Total cons ideration Relative consideration (1910-14=100) 
7 southeastern I I 1 sand-hill I 1 high-p lains 7 southeastern J z east-central J 1 sand-hill I 
1 high-
Y ear 2 east-centra l plains 
counties2 counties3 county4 county!:i counties2 counties 3 county4 county5 
I 911 8,605,385 2,943,003 157,416 431,649 104 99 101 94 
1912 8,405,129 2,985,506 173,404 458,432 101 101 112 100 
1913 7,7 51,170 2,267,745 213,529 343,590 93 76 138 75 
1914 6,544,970 2,561,040 101 ,820 197,507 79 86 66 43 
1915 5,610,899 2,061,354 213,570 271,816 68 69 138 59 
1916 7,743,419 2,293,803 236,94 7 430,823 93 77 153 94 
1917 17,208,480 4,234, 628 382,247 1,395,647 207 143 246 305 
1918 18,829,010 5,555,096 662,034 2,074,121 227 187 427 453 
1919 24,295,469 6,124 ,887 535,764 3,393,346 293 206 345 741 
1920 21,242,808 10,248,75 1 778,795 2,983,805 256 345 502 652 
1921 9.145.~39 2,223,275 305,000 514,766 110 75 197 112 
1922 5.705,954 1,561,688 100,630 364,384 69 53 65 80 
1923 5,692,290 1.983,72 1 74,495 302 ,648 69 67 48 66 
1924 5,797,449 1,637 ,'190 47,020 297,676 70 55 30 65 
1925 6,870 ,102 2,225,860 14 8,048 275,525 83 75 95 60 
1926 6,036,63 3 1,843,992 122,397 495,659 73 62 79 108 
1927 5,255,745 1,606,597 85,400 684 ,807 63 54 55 150 
1928 7 ,081, 5 i5 2,083,046 86,810 803,087 85 70 56 175 
1929 7,065,104 1,835 ,883 115,597 828,308 85 62 74 181 
1930 5,936.476 1,669,783 43,220 534,190 72 56 28 118 
1931 3,867,685 1,463,885 51,160 443,664 47 49 33 97 
1932 2,829,712 844,106 95,425 191,991 34 28 61 42 
19336 1.196.735 310.205 9.480 158.893 14 10 6 35 
1 For the years 1910-33, data from a ll counties were obtain ed directly from the county deed records and the date is that when t h e instru-
ment was s igned. The same is true of York, Box Butte and Logan counties for years preceding 1910. Data from the other counties for years 
p 1·ecedin g 1910 were obtained from the deed records as published in the local n ewspapers, and the date g iven is that of filing the d eed. Years 
w hen the newspaper reco rd was obviously deficient were supplied from the county records
C1ay, F illmore, Otoe, Polk, Seward , Saline, and York counties. These are "cash-crop" counties in which farms obtaining 40 per cent 
or more of their incom e for 1929 from sales of grain or crop specialties were more numerous than farms which obtained 40 per cent or more 
of their in come from sales of livestock or li vestock products, as indicated in the U. S. census of 1930. Data from Otoe county are missing 
from to 1889 ; data from Seward county, from 1873 to 1892. Index numbers for 1873-89 are based on five counties, those for 1890-92 
on s ix counti es, and those for a ll subsequent yea1·s on seven counties. 
3 Merrick and Platte counties. In these counties the livestock fa1ms outnumbered the cash-crop farms in 1929 . "Livestock farms" com-
prise those class ified in the 1930 cen sus as dairy, animal-specialty, stock-ranch, and poultry farms. 
4 Logan county. 
5 Box Butte county. 
6 First eight months only. 
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FIG. 3.-Relative consideration of farm land sold annually by warranty 
deed in four type-of-farming areas in Nebraska, 1873-1933. (Con-
sideration of all farm land sold annually in 1910-14 = 100.) 
Total consideration, relative to a 1910-14 base.-To 
facilitate comparison of the four farming areas studied, the 
total consideration of the farm land sold has been computed 
relative to the yearly average for the base period, 1910-14, by 
the same methods described in connection with the relative 
number of farm acres sold. The height of this relative con-
sideration in the peak year, 1919 or 1920, appeared to in-
crease toward the westward. In the seven southeastern 
cash-crop counties, the relative consideration stood at 293 
in the peak year; in the two east-central livestock counties, 
it stood at 345; in the sand-hill county (Logan), at 502; and 
in the high-plains county (Box Butte), at 741. Of the seven 
. southeastern cash-crop counties, Clay, the westernmost, had 
.the highest relative consideration in the peak year, the figure 
being 451. Of the two east-central livestock counties, Mer-
rick, the more westerly, had the higher relative considera-
tion in the peak year, the figure being 452. 
In other words, the less the annual rainfall, and the greater 
the distance from the principal grain and livestock markets, 
the bigger the land boom of 1917 -20 in the Nebraska counties 
studied. Several reasons may be found for this. In the first 
place marginal and near-marginal land is apt to be more 
affected by changes in the economic cycle than other land. 
FARM LAND PRICES IN NEBRASKA 21 
In depression periods such land often produces no income, 
or virtually none, so that the market for it practically dis-
appears and it can scarcely be sold at any price. In periods 
of increasing prosperity, such land suddenly commences to 
return an income; and because of the low value of the land 
during the preceding years of depression, the returns for a 
few years may be surprisingly high in proportion to the 
owner's original investment. In the second place, in the semi-
arid regions, because of the low land value per acre, farms 
large enough for extensive stock raising or for highly 
mechanized farming require a much smaller investment than 
in eastern Nebraska. In the third place, between 1915 and 
1920 three factors coincided to encourage the demand for 
western wheat lands represented in this study by Box Butte 
county. They were: the increasing use of strains of wheat 
suitable for semiarid lands, the development of machinery 
especially adapted to large-scale farming on dry lands, and the 
large foreign demand for wheat arising from war-time and 
reconstruction conditions in Europe. 
SALES PRICE PER ACRE SOLD, 1873-1933 
General trends.-The sales price per acre of farm land 
sold in the seven southeastern cash-crop counties rose from 
$6 in 1876 to $180 in 1920 and then declined to $77 during the 
first eight months of 1933, this being about its 1909 level. The 
only interruptions to the upward march before 1920 occurred 
in 1874-76, 1887, 1895-97, 1900, and 1915; and were followed 
by prompt recovery in each case. Since 1920 it has been a 
different story. In 1920 Polk county land at $207 per acre 
was the highest-priced in these seven counties, and Clay 
county land at $142 was the lowest-priced. Clay county land 
prices were usually the cheapest among these seven counties; 
but the other six counties did not by any means always stand 
in the same relation to each other. Prices in the two east-
central livestock counties rose from $5 in 1878 to in 
1920 and declined to $7 4 in 1933. Logan county prices rose 
from $2 in 1884 to $29 in 1921 and declined to $6 in 1933; 
but the price decline was highly irregular, owing chiefly to 
the extremely small number of true sales in this county sub-
sequent to 1921. Box Butte county land sold even more 
cheaply than Logan county land up to about 1906; but after 
this it increased rapidly in price to $43 in 1920 and 1921, and 
then declined until the sales price was only $16 in the first 
eight months of 1933. 
A feature of the price history of the two western c·ounties 
was the conspicuous decline in land values between 1910 and 
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FIG. 4.-A verage price per acre of the farm land sold annually by war-
ranty deed in four type-of-farming areas in Nebraska, compared with 
prevailing business conditions in the United States, 1873-1933. Land 
price data from Table 4; prevailing business conditions repeated 
from Figure 1. 
1915, not experienced by the eastern counties. Following the 
passage of the Kinkaid Act in 1904, these two counties had 
filled up with settlers homesteading grants of 640 acres each, 
in accordance with the act. Since many of these Kinkaiders 
had not sufficient capital for stock-ranching, they attempted 
grain farming, even on the sandy soils of Logan county, where 
the acreage in cereal crops rose from 9,651 in 1904 to 25,219 
in 1911. These ambitious attempts met with disaster similar 
to that which had overtaken the settlers of the nineties; the 
crops blew out, and little was harvested. The Kinkaiders 
vanished even more suddenly than they had appeared. The 
number of farms in Logan county dropped from 377 in 1913 
to 144 in 1914, as reported by precinct assessors. The 
simultaneous drop in land prices was produced mainly by 
disillusioned settlers attempting to dispose of their holdings. 
A somewhat similar history occurred in Box Butte county, 
except that the chief trouble there was not wind erosion but 
drought. Precipitation at Alliance in the years 1910, 1911, 
1913, and 1914 was 11.6, 13.5, 13.8, and 12.2 inches respec-
tively, or from three to five inches below normal. 5 As a 
result of this succession of dry years many new settlers left 
the county, so that the number of farms reported by precinct 
Climatic Summary of t h e United States Sec. W estern Nebraska , 7, U. S . 
Dept. of Agr., V.," eat her Bureau . 
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assessors dropped from 587 in 1910 to 367 in 1914, while the 
acres in farms dropped from 547,177 in 1910 to 250,280 in 
1913.6 Recovery was prompt in this county. 
A special feature of the Box Butte county land price his-
tory was the price recovery from $23 per acre in 1926 to $36 
in 1929. The extension of the wheat acreage was doubtless 
one chief cause of this increase in land price. Furthermore, 
the price of beef cattle was high in 1927-30, and the develop-
ment of the seed potato enterprise in this county helped to 
raise land prices during these years. 
Price lag.-Land prices respond rather slowly to econom-
ic changes. Depressions sufficiently serious to affect 
Nebraska land prices began in the autumn of 1873, the spring 
of 1893, the spring of 1913, the summer of 1920, and the 
autumn of 1929. 7 But the land prices shown in Table 4 did 
not decline until 1874, 1895, 1914 or 1915, and 1921 or 1922. 
In other words, there was a lag of one or two years before the
farm land prices studied responded to the downward pull of 
the depression, except in 1929 when the land prices in the 
eastern-Nebraska counties merely continued a previous down-
ward trend. The lag in periods of revival was as long or 
sometimes longer. General business recovery from the de-
pressions mentioned above commenced in 1878, 1897, 1915, 
and 1922; but the Nebraska farm land prices studied did 
not respond until 1879 or later, 1898 or later, 1916 or later, 
and 1924 or later. 
One reason for this lag is the customary manner of selling 
land. Most Nebraska farm land which is sold changes hands 
in February or March, just before the spring planting season. 
But the sale is often contracted for, at a specified price, dur-
ing the preceding summer or autumn. This may be done by 
a contract for sale, or by signing the deed for the sale and 
placing it in escrow with a third party, to be delivered when 
certain conditions are fulfilled. The transaction t hen dates 
from the time of delivery; but the price is based upon those 
current at the time when the agreement was made. Another 
reason for the lag is that high farm land pr ices usually re-
sult from high agricultural commodity prices, which must be 
maintained for more than a year before land purchasers be-
come convinced that the change is going to be permanent. 
Also, since farmers are the chief purchasers of farm land, 
several years of high farm income are necessary before many 
Thirteenth Census of the U . S ., 1910. Vol. VII, p. 49. 
Nebras k a State Board of Agriculture Bui. 112, pp. 322 - 4 3, Lincoln, Nebr., Jan., 
191 5. 
W. L. Thorp, Bus iness Annals , pp. 1 3 1-14 5, National Bureau of Econ omic Re-
s earch , 1926 . 
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purchasers can accumulate savings to make a first payment. 
Other reasons may be the unorganized condition of the farm 
land market, and the fact that other industries have some-
times recovered more promptly than agriculture, notably in 
1878 and 1922. 
Sales price and census estimates of value.-The sales 
price per acre of the farm land sold in the seven southeastern 
cash-crop counties was a little lower than the census estimates 
for the average value of all far m land, quoted in Table 1, in 
every census year. The same was true for the two east-
central livestock counties except in 1925; and also in each of 
these nine counties rspectively, with a f ew exceptions.8 This 
suggests that possibly, in these counties, the less productive 
TABLE 4.-Price per acre of f arm land sold by warranty deed 
in 11 N ebraska counties, 1873-1933', and price relative to 
a 1910-14 base. 
Y ear I 
1873 
1874 
1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
7 south-
eastern 
counties·! 
$ 8 
7 
7 
6 
7 
7 
7 
8 
9 
11 
13 
14 
18 
19 
18 
20 
22 
22 
24 
28 
31 
31 
30 
28 
25 
26 
30 
26 
30 
36 
40 
44 
49 
56 
63 
70 
78 
91 
96 
Price per acre 
I 2 ea st- 11 sa nd- 1 cen t ra l hill 
count ies3 county 1 
$ 6 
6 
6 
·6 
6 
5 
7 
7 
7 
8 
9 
11 
10 
12 
17 
13 
16 
14 
15 
19 
19 
23 
18 
20 
20 
19 
15 
17 
21 
28 
40 
48 
45 
58 
59 
65 
65 
82 
85 
$ 5 
2 
4 
7 
7 
9 
8 
8 
7 
7 
10 
10 
8 
9 
6 
5 
5 
4 
5 
5 
4 
6 
5 
7 
9 
11 
11 
12 
11 
1 hig h-
p lains 
county 5 
$ 2 
4 
7 
5 
5 
6 
6 
6 
6 
7 
5 
5 
5 
3 
3 
2 
2 
3 
3 
3 
4 
7 
11 
12 
15 
17 
16 
Price r elative (1910-1 4=100) 
7 south-
eastern 
count ies2 
8 
7 
7 
6 
7 
7 
7 
8 
9 
11 
13 
14 
18 
19 
18 
20 
22 
22 
24 
28 
31 
31 
30 
28 
25 
26 
30 
26 
30 
36 
40 
44 
49 
55 
62 
69 
77 
90 
95 
1
2 east- 11 sand- 1 l h ig h. 
cen t ral h ill plains 
counties3 county" county5 
7 
7 
7 
7 
7 
5 
8 
8 
8 
9 
10 
12 
11 
13 
18 
14 
17 
15 
16 
21 
21 
25 
20 
22 
22 
21 
16 
18 
23 
30 
43 
52 
49 
63 
64 
71 
·71 
89 
92 
45 
18 
36 
64 
64 
82 
73 
73 
64 
64 
91 
91 
73 
82 
55 
45 
45 
36 
45 
45 
36 
55 
45 
64 
82 
100 
100 
109 
100 
13 
27 
47 
33 
33 
40 
40 
40 
40 
47 
33 
33 
33 
20 
20 
13 
13 
20 
20 
20 
27 
47 
73 
80 
100 
113 
107 
a Exception s were as f o llows : In 19 10, s a les prices we re hig he r t ha n cen s u s 
es t ima tes in Otoe a nd Merrick cou nties. In 1925 , sales prices were lower t han 
census es t imates in Fillmore and Merrick counties . In 1930 , sales p rices were 
hig h e r than cens us estimates in Polk a r.d Saline counties. 
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TABLE 4.-Price per acre of farm land sold by warranty deed 
in 11 N ebraska counties, 1873-19331, and price relative to 
a 1910-14 base.-(Continued) 
Price per a cre Price rela tive (1910-14= 100) 
Year \ 
7 south- 1 2 east- 11 san d-1 1 hig'h- 7 sout'h- 12 ea st- J1 sand-11 high -
eastern central hiU p lains eastern cen t r a l hill p lain s 
coun ties2 counties3 , county4 county 5 countie~:t counti es3 county4 coun t y5 
191 2 $104 $ 93 $11 $15 103 101 100 100 
1913 106 100 12 14 105 109 109 93 
1914 110 100 9 12 109 109 82 80 
1915 106 101 8 11 105 109 73 73 
1916 109 103 8 14 108 112 73 93 
1917 119 113 7 18 11 8 124 64 120 
1918 128 11 0 13 23 127 120 118 153 
1919 152 133 15 31 150 145 136 207 
1920 180 165 23 43 178 179 209 287 
1921 165 134 29 43 163 146 264 287 
1922 136 138 17 36 135 150 155 240 
1923 129 119 24 29 128 129 218 193 
1924 126 131 11 25 125 142 100 167 
1925 126 132 15 27 125 143 136 180 
1926 124 127 19 23 123 138 173 153 
1927 121 122 16 25 120 133 145 167 
1928 124 11 8 16 29 123 128 14 5 193 
1929 120 118 10 36 11 9 128 91 240 
1930 115 114 22 28 114 124 200 187 
193 1 99 105 5 31 98 11 4 45 207 
1932 88 78 8 23 87 85 73 153 
19336 77 74 6 16 76 80 55 107 
1 Fot· t he years 1910-33, data from all counties were obtained directly from t h e county 
deed r ecords and t he date is t hat w h en t he instrum ent was s ig ned. The sam e is tru e of 
York, Box Butte, and Logan counties for years preceding 1910. Data from t he other 
counti es for years preced ing 1910 were obtained from t he deed records a s p ublished in t he 
local n ewspapers, a nd the date g iven is t hat of filin g t h e deed. Y ear s when the n ews-
paper record was obviously defici en t w er e su pplied from t h e county records . 
Clay F illmore, Otoe, Polk , Seward , Saline, a nd York count ies. These are "cash-
crop" count ies in which farm s obtaining 40 per cen t or m ore of t h eir in come for 1929 
f rom sales of grain or crop sp ecia lt ies w ere m ore num erou s t han farms w hi ch obtained 
40 p er cent of the ir income from sales of li vestock or livestock p roducts, as indicated 
in t he U . S. census of 1930 . Data from Otoe coun ty are missing from 1873 to 1889 ; 
data from Seward county, from 1873 to 1892 . Index number s for 1873-89 are based on 
five counties, t h ose for 1890-92 on s ix count ies, and t hose for a ll subsequ ent years on 
seven counti es. 
Merrick a nd P latte count ies . In these count ies t h e li vestock farms outnumbered t h e 
cash-crop farms in 1929. " Livestock farm s" comprise t hose class ified in t h e 1930 census 
as dai ry, animal-specia lty, stock-ran ch , and poultry farms . 
4Logan county. 
Box Butte coun ty. 
6First eig ht m on t h s on ly. 
land may have changed hands a little more rapidly than the 
best land, except perhaps in a period of rapidly falling land 
values. In Box Butte county, on the other hand, the sales price 
was equal to the census value in 1890 and 1900, and higher in 
1910, 1920, and 1925, thus suggesting a contrary situation. 
In Logan county the sales price was above the census price in 
1890, 1910, and 1930, and below it in all other census years. 
Price relatives of farm land.-On reducing the yearly 
sales price per acre of farm land to price relatives on a 1910-
14 base as shown in Table 4, one finds that prices in the seven 
southeastern cash-crop counties rose and fell at approximately 
the same rate as those in the two east-central livestock coun-
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ties, from about 1903 to date. In the earlier years the seven 
counties south of the Platte were priced a little higher relative 
to the 1910-14 base than the two north of that river. Polk 
and Platte counties, where land prices in 1920 were just 
twice those for the base period, enjoyed the greatest post-
war price increase in these nine eastern counties. Clay 
county, with a price relative of only 137 in 1920, had the 
smallest increase. It also suffered the greatest decrease from 
the base period to 1933, for its land price relative in the first 
eight months of 1933 stood at only 56. 
The two western counties showed a slower rate of land 
price increase from the settlement of the county up to the base 
period, 1910-14, than the two eastern groups of counties. 
From the base period to the peak year ( 1921 in these two 
counties) the increase was greater, so that the relative stood 
at 264 in Logan and 287 in Box Butte. Logan county land 
prices suffered a greater decrease from 1921 to 1933, relative 
to the base period, than any other county; but Box Butte 
prices were better sustained during the depression of 1930-33 
than those of any other county studied. 
Highest-priced sales, 1910-32.-The average price per 
acre for the ten highest-priced sales in each of the seven 
cash-crop counties subsequent to 1910 rose from a low of $140 
in 1911 to $303 in 1920 and then declined to $118 in 1932. 
"Highest-priced sales" figures for the first eight months of 
1933 are omitted from Table 5 because seven of the 11 coun-
ties studied recorded less than 20 sales occurring in those 
months; the ten highest and the ten lowest sales overlap. 
Using 1910-14 for a base period, the price relative of these 
ten highest sales rose to 202 by 1920, and sank to 79 by 1932. 
Accordingly, highest land prices in these counties rose more 
up to 1920 than the average land prices shown in Table 4; 
and sank further from 1920 to 1932. Some of these high-priced 
sales represent rather small tracts with valuable buildings 
on them. In the sand-hill county (Logan), the ten highest-
priced sales attained $85 per acre in 1920; in Box Butte 
county, $110. In nine of the counties (all except Saline and 
Seward) the rise from the pre-war base period (1910-14) to 
1920 was greater for the price of the ten highest-priced sales 
than for the average price of all sales. The collapse from 
1920 to 1932 was more drastic for the highest-priced sales 
than for the average of all sales in all ten counties for which 
figures were obtainable. Logan county figures were omitted 
in 1923-24 and 1925-33 because of the very small number of 
true sales in each of those years. 
TABLE 5.-Price per acre of the ten highest-priced and ten lowest-priced sales in 11 N ebraska 
counties, and range between them, 1910-32'. 
Y ea l' 
1910 ............... . 
1911... ........... . 
1912 ............... . 
1913 ... . 
1914 .. . 
191 5 ············· ·· 
1916 ......... ...... . 
1917 ............... . 
1918 ....... . 
1919 ......... . 
1920 ............. . 
1921... ... ......... . 
1922 ........ ...... . 
1923 .............. . 
1924 .•.............. 
1925 ............... . 
1926 ............ ... . 
1927 ............... . 
1928 ............... . 
1929 ...... ...... . 
1930 .............. . 
1931... ..... . 
1932 ..... . 
7 south-
eastern 
cou nties2 
$143 
140 
153 
162 
150 
152 
159 
198 
229 
266 
303 
257 
208 
195 
188 
184 
177 
169 
175 
186 
165 
162 
118 
Hig hest-priced sales 
2 east- I 
central 
counties3 
$147 
134 
149 
155 
150 
145 
165 
18'7 
218 
253 
294 
29 6 
201 
194 
184 
190 
202 
175 
193 
165 
197 
166 
122 
1 sand-
hill 
coun ty'' 
$ 29 
27 
31 
24 
23 
20 
33 
31 
60 
79 
85 
78 
36 
39 
1
1 h igh-
p lains 
county" 
$ 42 
42 
45 
44 
26 
29 
41 
56 
61 
89 
110 
76 
67 
60 
50 
62 
49 
69 
69 
86 
62 
57 
38 
7 south- I 
easte rn 
coun ties 2 
~o 
45 
~ 
M 
% 
M 
u 
54 
59 
M 
~ 
90 
88 
75 
76 
" 72 
76 
73 
M 
~ 
M 
u 
Lowest-pr icell sa les 
2 east-
central 
counties3 
$24 
28 
23 
43 
31 
37 
38 
47 
42 
47 
70 
·71 
77 
51 
58 
69 
65 
70 
45 
50 
56 
56 
38 
I 1 sand-hill 
county·1 
$ 3 
3 
2 
5 
4 
3 
2 
2 
3 
2 
5 
9 
7 
8 
1
1 high-
p lai ns 
coun ty" 
$ ,1 
4 
4 
4 
5 
3 
6 
4 
5 
7 
11 
22 
17 
15 
16 
13 
8 
8 
9 
8 
10 
13 
9 
Ra nge betwee n pr ice of 10 hig hest and 
10 lowest sa les 
7 south-
easte rn 
count ies 2 
$103 
95 
100 
108 
85 
91 
97 
144 
170 
202 
216 
167 
120 
120 
112 
110 
105 
93 
102 
119 
100 
105 
66 
I 2 east- I cent ral 
coun t ies3 
$123 
106 
126 
112 
119 
108 
1~ 
140 
~ 6 
2H 
0 4 2n 
1~ 
143 
126 
121 
1~ 
1% 
MS 
115 
111 
110 
~ 
1 sa nd- I 
hill 
cou n ty4 
$ 26 
24 
29 
19 
19 
17 
31 
29 
57 
77 
80 
69 
29 
31 
1 hig h-
p la in s 
county5 
$ 38 
38 
41 
40 
21 
26 
35 
52 
57 
82 
99 
54 
50 
45 
34 
49 
4 1 
61 
60 
78 
52 
44 
20 
1 True sales by warranty deed. The average is w eigh ted according to t he number of acres in each of t he sales in cluded. 
Clay, F illmo1·e, Otoe, Polk, Sewa rd and York coun ties. Average price per acre for the ten hi ghest-priced sa les in each of the seven 
counties sales each year Same for lowest-priced sales. 
3 Merrick and Platte counti es. Average price pe r ac1·e for the ten highest-priced sales in each of two counties. Same for lowest-priced sales , 
Logan county. 
6 Box Butte county. 
~ 
> 
"" rs: 
t'" 
> 
z 
t:l 
"'O 
"" 
...... 
0 
t':l 
Ul 
z 
z 
t':l 
t,:, 
~ 
Ul 
~ 
> 
N) 
_, 
28 NEBRASKA EXP. STA. RESEARCH BULLETIN 72 
Lowest-priced sales.-The peak year for the lowest-
priced sales was 1921 instead of 1920, in each of the four farm-
ing areas shown in Table 5, and in each of the 11 counties ex-
cept Polk and York. The price of the ten lowest-priced sales 
rose less rapidly by 1920, in relation to the pre-war base 
period, than the average price of all land sold, in eight counties 
out of the 11, the exceptions being Polk, Saline, and York coun-
ties. The price of the ten lowest-priced sales stood higher in 
1932, in relation to the pre-war base, than the average price 
of all land sold in all counties except Otoe. In other words, 
there was a market for inferior land during boom years like 
1917-20; but in depression years like 1921 and 1932 the poor 
land could scarcely be sold at all, and only the better land 
found a market. 
Price range, 1910-32.-The range between the price of 
the ten highest and the ten lowest sales in each county was 
greatest in 1918-20, in each of the four farming areas shown 
in Table 5, and least in 1932. The smaller number of sales 
in 1932 had something to do with the narrowing-in of the 
range, but a more important factor was the market differen-
tial mentioned above. During prosperous years, both good 
and poor land sold readily; during depression years, as a rule, 
only good land could be sold. 
DISTRIBUTION OF FARM LAND SALES BY PRICE GROUPS, 19·10-33 
Nine eastern-Nebraska counties.-Figure 5 illustrates the 
percentage distribution 
price per acre, in the 
nine eastern-Nebraska 
counties studied. A 
very small proportion 
of the sales in the seven 
l'.ash-crop counties and 
the two livestock count-
ies were for less than 
$50 per acre, except in 
1932-33 and, in the 
livestock counties, in 
1910-12 also. The modal 
price group-that is, 
the price group con-
taining more sales than 
any other-in the seven 
cash-crop counties was 
in and 
again in 1931-33; $100-
in and 
of farm land sales according to the 
1910 
[II) • 
tuo-199 
0. Szoo-.a.t 
FIG. 5.-Percentage distribution of the true 
sales of farm land according to t he 
sales price per acre, in two type-of-
farming areas in eastern Nebraska, 
1910-33. 
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1921-30; and $150-$199 in one year, 1920. Sales were more 
closely concentrated about the modal price group at the be-
ginning and end of the 24-year period studied and more scat-
tered during the intervening years, especially during the 
peak year, 1920. 
The distribution of sales in the two livestock counties 
closely resembled that in the seven cash-crop counties, but in 
most years the livestock counties had a slightly more scattered
price distribution. These two counties border on the Platte 
river and therefore have a wider variety of soil conditions 
than some of the cash-crop counties; this fact probably 
accounts for the difference. 
Two western count-
ies.- Most Logan and 
Box Butte county sales 
were for less than $50 
per acre in all 24 years. 
However, in both these 
co u n ti e s in 1920-21, 
and Box Butte i n 
1928-31 also, there was 
a considerable percent-
age of $50-$99 sales. 
A very few sales for 
$100 or more occurred 
in Logan county in 
1919-23, and in B ox 
Butte county in 1920 
and several subsequent 
years, as shown in Fig-
ure 6. 
• ao 
UNDE:R 
•so 
D • 
'IOO AND 
OVER 
1910 
I .SANO HILL COUNTY 
191S rt20 lt2S 1130 
I HIGH PLAINS COUNTY 
l<'IG. 6.- P ercentage distribution of the true 
sales of farm land according to the sales 
price per acre, in two western-Nebraska 
counties, 1910-33. 
DISTRIBUTION AND P RICE OF FARM LAND SALES, B Y SIZE OF T RACT SOL D, 
1910-33 
Seven southeastern cash-crop counties.-From 11 to 18 
per cent of the farm land sales in the seven southeastern 
cash-crop counties were of tracts of from 5 to 49 acres in 
size, in years commencing with 1910. From 37 to 47 per 
cent were in 50-to-99-acre tracts; from 33 to 43 per cent 
were in 100-to-199-acre tracts; and from 5 to 8 per cent were
in tracts of 200 acres or more in size. There was a marked 
tendency to sell in multiples of 40 acres-80 and 160 acres 
being the commonest sizes. No regular tendency to change 
in the distribution of sales according to size was observable
during these years. The 5-to-49-acre tracts were the highest-
priced group in 22 years out of the 24; the 200-acres-and-more 
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TABLE 6.- Percentage distribution of the true sales' of farm 
land in nine eastern Nebraska counties, according to the 
size of the tract sold, 1910-33, and average price per acre 
of tracts of the specified sizes. 
Percentage distribution b y s ize of tract Price per acre by s ize of tract 
200 I 200 Year 5-49 50-99 100- acres 5-491 50-99 \ 100- acres T otal acres2 acres2 199 and acres2 acres2 199 and 
acres more acres more 
P.ct . P.ct . P.ct. P.ct. P.ct. 
SEVEN S OUTHEAST ERN-NEBRASKA CASH -CRO P CO UNTIES " 
1910 ............ 100 12.8 42.6 39.5 5.1 $ 98 $ 90 $ 89 $ 97 
1911... ......... 100 12.8 44.5 37.1 5.6 104 96 97 95 
191 2 ............ 100 15.3 41.2 38. 1 5.3 122 103 101 110 
1913 ............ 100 11.0 43.1 38.4 7.5 111 107 106 101 
1914 ............ 100 n .8 41.1 34.2 6.8 125 107 106 120 
1915 ... - ....... 100 15.4 44.1 34.7 5.8 118 l 0B 106 98 
1916 .. ·-····· ·· 100 16.2 41.9 36.7 5.2 125 11 0 109 98 
1917 ............ 100 14.8 39 .6 38.4 7.2 137 120 119 116 
1918 ............ 100 11.3 40.9 39.3 8.4 142 134 129 114 
1919 ............ 100 11.2 37 .7 43.1 8.1 170 153 150 150 
1920 ............ 100 12.8 38.7 40.1 8.3 213 187 176 174 
1921... ......... 100 17.1 36.7 37.7 8.5 157 165 170 158 
1922 ............ 100 18.1 39.5 35.7 6.6 1"71 144 134 116 
1923 ............ 100 13.2 40 .6 38.8 7.4 151 128 131 119 
1924 ....... ·-··· 100 14.3 40.9 38.4 6.4 146 127 128 112 
1925 ............ 100 16.0 40.3 36.6 7.1 148 128 126 111 
1926...-....... 100 17.4 42.5 35 .3 4.8 138 128 123 117 
1927 .......... .. 100 14.8 45 .5 33.4 6.3 143 125 120 108 
1928 ............ 100 14.5 42 .6 36.3 6.6 132 129 124 112 
1929 ............ 100 15.4 45.7 33.8 5.1 135 124 123 96 
1930 ............ 100 13.9 44.6 34 .8 6.7 149 117 119 90 
1931... ......... 100 12.1 47.1 32.7 8.1 107 102 100 88 
1932 ............ 100 11.1 H.2 39.6 6.1 78 93 85 91 
19335 ••• ......• 100 12. 1 42.1 40. 7 5.0 88 84 72 81 
TWO EAST-CENTRAL NEBRASKA LIVESTOCK COUNTIES• 
1910 ............ 100 13.3 34 .6 39.7 12.3 100 86 85 71 
1911... ..... .. .. 100 15.3 32 .0 40.4 12.3 97 95 86 77 
1912 ............ 100 16.0 32.8 40.2 10.9 100 100 92 88 
1913 ............ 100 20.5 29.2 40.5 9.7 113 109 100 89 
1914 ............ 100 15.3 34 .7 36.2 13.8 i16 108 108 84 
1915 .... .. ... ... 100 17.6 34 .7 39.8 7.9 128 104 97 100 
1916 ........ ... . 100 20.6 34 .5 36.6 8.2 11 4 111 101 95 
1917 ............ 100 10.5 36 .2 40.3 13.0 121 11 6 11 5 107 
1918 ............ 100 9.2 33.9 45.9 10.9 150 118 11 4 95 
1919 ............ 100 11.2 31.2 45.0 12.6 142 156 130 123 
1920 ............ 100 12.5 24.9 48.1 14.5 225 174 162 160 
1921.. .... ... ... 100 16.4 25.9 44 .8 12.9 223 193 135 102 
1922 ......... ... 100 22.0 28.0 40.0 10.0 145 118 143 145 
1923 .......... . 100 18.4 36.9 32.6 12.1 167 128 121 101 
1924 ............ 100 21.2 27.9 44.2 6.7 201 154 132 94 
1925 .. ·-······· l0J 17.9 29. 0 43.4 9.7 167 136 136 110 
1926 ............ 100 27.9 28 .6 37 .1 6.4 149 11 6 125 135 
1927 ............ 100 13 9 32.2 47 .0 6.9 138 124 122 115 
1928 ............ 100 16.3 35.9 39 .9 7.8 140 127 122 86 
1929 .... 100 21.6 30.9 39.6 7.9 181 126 11 4 104 
1980 ............ 100 27 .1 27.8 39 .6 5.5 138 128 11 2 85 
1931.. .......... 100 17.9 31.2 38.4 12.5 120 117 11 3 82 
19 32 .... .. ...... 100 17.9 32 .1 36 .9 13.1 122 84 87 58 
19335 · · •••• · • ·· 100 15.8 36.8 42. 1 5.3 126 71 73 64 
1 True sales by warranty deed . 
2 Sales of tracts under fi ve acres in size are not included in this study. The 5-to-99-
acre interval g roup has been spli t as indicated to show the rar ity of sales below 50 acres 
in s ize and the higher value per acre of these sm all tracts in certain years . 
3 Clay, Fil lmore, Otoe, Polk, Saline, Seward, and Y ork counties. 
• Merrick and P latte counties. 
First eight months only. 
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tracts were the lowest-priced in 19 out of 24 years, and tied 
with the 100-to-199-acre group for lowest place in yet another 
year. The cheap land rarely sold in very small parcels, 
although it was not uncommon for the valuable land to sell 
in large parcels. The smaller farms usually had a larger in-
vestment per acre in buildings and improvements than the 
larger farms, which is one reason for the tendency of price 
to decrease as size of tract increased. 
Two east-central livestock counties.-The distribution of 
sales in two east-central livestock counties resembled the 
preceding, but there was a smaller percentage of the sales 
in the 50-to-99-acre group and a larger percentage, as a rule, 
in every other group. Most of the sales of small tracts 
occurred in Platte county, but about as many 200-acre-and-
more tracts were sold in Merrick county as in Platte. For 
this reason, the tendency for price to decrease as acreage in-
creased was even more marked than in the cash-crop counties. 
A sand-hill county.-ln Logan and Box Butte counties 
there were so few tracts of under 100 acres and so many large 
ranches sold, that a grouping different from that in the east-
ern counties has been used, as shown in Table 7. In Logan 
county, the small farms were selling faster than the big 
ranches in 1910-12 and 1923-30, while the big ranches were 
selling faster than the small farms in 1915-20. Of the very 
few true sales in 1932-33, most were large ranches. All this 
agrees with what has previously been related of Logan county 
history during these years. The price per acre of the 400-
acre-and-more tracts was much lower than that of the smaller 
tracts, in every year studied except 1915 and 1929. 
A high-plains county.-The proportion of sales in small 
tracts ( 5 to 199 acres) in Box Butte county varied irreg-
ularly between 41 and 76 per cent of all sales, and the pro-
portion of large tracts ( 400 acres and more) from 8 to 30 
per cent, but the proportions were so fluctuating that it is 
difficult to draw conclusions from them. The price per acre 
of sales in the 400-acres-and-more group was lower than that 
in the other two groups in 21 years out of 24, and tied with 
the 200-to-399-acre group for lowest place in two of the re-
maining years. 
Price relatives.-In the seven cash-crop and two live-
stock counties shown in Table 6, the price of the small tracts 
(5 to 49 acres) rose higher by 1920 in proportion to the 1910-
14 hase period than the price of tracts of any other size. In 
Logan county, also, the price of the small tracts ( 5 to 199 
acres) rose faster by 1920 than any other type. In Box Butte 
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T ABLE 7.-Percentage distribution of the true sales of farm 
land in two western N ebraska counties, according to the 
size of the tract sold, 1910-33, and average price per acre 
of tracts of the specified sizes. 
Year 
1910 ........ .... .. . . 
1911.. ..... ........ . 
1912 ............... . 
1913 ............... . 
1914 ....... ... ..... . 
1915. 
1916 ....... ...... . 
1917 ..... . 
1918 ......... ..... . . 
1919 .......... ..... . 
1920 .......... .. ... . 
1921... ............ . 
1922 ............... . 
1923 ...... .. .. ..... . 
1924 ....... ·-······· 
1925 ............... . 
1926 .... . 
1927 ............... . 
1928 ...... ......... . 
1929 ............... . 
1930 .. . 
1931... ...... ...... . 
1932 ............ ... . 
1933 3 •• 
1910 ......... .... . 
1911 
1912 ...... ........ . 
1913 ....... ...... .. . 
1914 ...... .... ..... . 
1915 .............. .. 
1916 .......... ..... . 
1917 ...... . 
1918 ............... . 
1919 ...... ......... . 
1920 ........ ....... . 
1921... .......... .. 
19» ....... ........ . 
1923 ....... . 
1924 ......... . 
1925 .......... .. . 
1926 ............... . 
1927 ......... ...... . 
1928 ............... . 
1929 ........... . 
1930 ...... ......... . 
1931 ............... . 
1932 ...... ......... . 
19333 •.••••••••• ••• 
Percentage distribution by size of tract 
Total 
P.ct. 
5-1 99 
acres2 
P.ct. 
200-399 
acres 
P.ct. 
400 
acres 
and 
more 
P.ct . 
Price per acre by s ize 
of tract 
5-199 1200-3991 a!~~s 
acres2 acres and 
more 
ONE SAND-HILL COUNTY (LOGAN) 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
73.2 
68.5 
51. 0 
40.0 
36.4 
37.3 
33.3 
36.5 
28.1 
35.5 
29.3 
48.3 
33.3 
50.0 
58.3 
50.0 
52.9 
50.0 
38.5 
47.0 
55.6 
20.0 
20.0 
25.0 
21.9 
14.8 
20.4 
15.6 
24.2 
13.7 
22.2 
13.0 
28.9 
25.8 
17.3 
17.2 
42.9 
20.0 
8.3 
20 .0 
17.6 
7.1 
23.1 
11.8 
33.3 
40.0 
10.0 
25.0 
4.9 
16.7 
28.6 
44 .4 
39.4 
49.0 
44.5 
50.4 
43.0 
38.7 
53.3 
34.5 
23 .8 
30.0 
33 .3 
30.0 
29.4 
42.9 
38.4 
41.2 
11.1 
40.0 
70.0 
50 .0 
$13 
12 
15 
14 
15 
8 
17 
16 
22 
27 
45 
53 
43 
52 
19 
29 
26 
33 
44 
39 
28 
38 
9 
4 
ONE HIGH-PLAI NS COUNT Y (BOX BUTTE) 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
I GO 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
76.8 
67.0 
67.5 
59 .7 
76.0 
54.5 
69.8 
71 .9 
67.8 
68.1 
60.1 
64.6 
60.5 
63.4 
42.3 
55 .0 
54.7 
59.8 
68 .3 
64 .6 
65 .7 
57.4 
40. 7 
70 .0 
13.3 
18.1 
18.4 
17.1 
9.9 
19.5 
13.2 
18.4 
21.1 
19.5 
26.6 
25.0 
31.6 
26.8 
34.6 
37.5 
25.3 
27 .2 
17.8 
27.3 
26 .8 
21.3 
48 .1 
9.9 
14.9 
14.0 
23 .2 
14.1 
26.0 
17.0 
9.7 
11.1 
12.4 
13.3 
10.4 
7.9 
9.8 
23 .1 
7.5 
20.0 
13.0 
13.9 
8 .1 
7 .5 
21.3 
11.1 
30.0 
18 
20 
18 
14 
15 
14 
17 
19 
24 
36 
51 
43 
36 
35 
34 
28 
26 
30 
38 
37 
36 
35 
22 
38 
$20 
15 
17 
14 
13 
9 
12 
8 
27 
20 
40 
50 
19 
52 
7 
43 
44 
8 
24 
5 
27 · 
6 
17 
27 
18 
18 
17 
28 
10 
15 
16 
22 
27 
38 
48 
47 
4 1 
34 
36 
26 
31 
32 
31 
36 
34 
42 
26 
$ 5 
8 
8 
11 
6 
8 
6 
6 
8 
11 
17 
19 
8 
5 
9 
9 
11 
12 
8 
7 
3 
5 
7 
2 
14 
12 
13 
9 
10 
9 
11 
14 
21 
23 
34 
37 
30 
17 
19 
28 
17 
17 
20 
36 
17 
25 
20 
13 
1 True sales by warrant y deed . 
2 Sales of tracts less than five acres in size are not included in this study. 
1 First e ight months only. 
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county the large tracts ( 400 acres and more) showed nearly 
as great price increases by 1920 as the smaller tracts. 
FARM LAND TURNOVER, 1874-1933 
Sales per 100 farms.-As shown in Table 8, there was a 
general tendency for the turnover of farm land to grow pro-
gressively slower, from the decade 1884-93 to date, in the 
seven southeastern-Nebraska cash-crop counties. In 1884-93 
TABLE 8.-Turnover of farm land in 11 N ebraska counties, 
by decades, 1874-1933'. 
Decade 
I Sales per 100 farm s I Acres sold, p er 100 acr es in farms 
7 sout h-1 2 east- 11 sand- 1 l h igh- I '7 south- I 2 east- 1 1 sand-1 l hig h-
eastern central hill p lain s eastern cen tra l hill plains 
counties2 count ies3 county4 county5 counties2 counties3 county4 county5 
No. No . No . No. No . No . No. No. 
1874-1883 .... 95 97 ...... 
·····-
82 84 
·-·--- ----- -
1884-1893 .... 136 105 136 121 98 65 10'7 92 
1894-1903 .... 66 63 208 424 49 41 66 100 
1904-1 913 .... 60 89 136 299 40 57 46 82 
1914-1 923 .... 56 68 252 258 37 45 71 69 
1924 -1 9336 • . 30 33 42 64 18 19 22 25 
1 The sales are true sales by warranty deed. The number of farms a nd the acres in 
farms are t hose for the years 1880, 1890, 1900, 1910, 1920, and 1930 respectively, as g iven 
in successive United States censuses, except in L ogan county in 1920. ( See T able 1, Foot-
note 1 for page referen ces. ) The 1920 census data for Logan county appear to be incom-
plete; t herefore reports of t he precinct a ssessors for t he year, givin g 246 farms a n d 
361,030 acres in farms, were substituted for census figures. (Agricultural Statistics of 
N ebraska for t he Y ear 1920 , State D ept. of Agr. Bui. 107 pp. 12 and 16.) 
'Clay, Fillmore, Otoe , Polk , Saline, Seward, and York coun t ies. 
3 Merrick and P latte counties. 
4 Logan county. 
::; Box Butte county. 
6 Incomplete, since data were obtain ed only for t he first eight m onths of 1933. 
there were more sales than there were farms in these coun-
ties in 1890-136 sales for every 100 farms. Reasons for the 
large number of sales in 1884-93 have been presented in the 
discussion of Table 2. In the following decade, 1894-1903, 
the rate of turnover was only about half as rapid, being 66 
sales for every 100 farms. It continued to decrease slowly 
in the two subsequent decades, and then dropped sharply in 
1924-33, to only 30 sales per 100 farms. Especial notice 
should be taken that the land boom of 1917-20, in spite of its 
soaring prices, did not comprise sufficient sales in these coun-
ties to reverse the prevailing downward trend of turnover 
in the decade 1914-23, as compared with preceding decades. 
The two east-central livestock counties had a history very 
similar to the preceding, but they had a more rapid rate of 
turnover in every decade except 1884-93 and 1894-1903 than 
the seven cash-crop counties. 
The two western counties had a very much more rapid rate 
of turnover than the eastern counties in every decade except 
1884-93. The extremely variable number of farms in these 
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counties should be remembered in connection with these 
figures on turnover. The very rapid turnover in 1894-1903 
was due, wholly in Logan county and partly in Box Butte 
county, to fewer farms rather than to more sales. 
Sales per 100 farms compared with value per acre.-As 
shown in Figure 7, ,00n-----,---~--~------
the number of sales 
in 1914-23 per 100 
farms in 1920 tended 
to decrease in pass-
ing from the counties 
with a low land value 
to those with a high 
land value, among 
the counties shown 
in this study. It is 
p o s s i b 1 e that, in 
counties with 1 a n d 
v a 1 u e s very much 
higher tha n any 
h o w n here, the 
trend shown above 
was reversed. For 
example, a central-
Iowa county with 
farm land v a 1 u e s 
averaging $310 per 
acre had 86 sales in 
1914-23 p er 100 
f a r m s existing in 
1920,9 or a more 
rapid turnover than 
occurred in any of 
the nine eastern Ne-
braska counties dur-
ing the same years. 
Acres sold, per 
100 acres in farms. 
-Since the tracts 
250 
0 
"' ..
;;;200 
~ 
~ 
8 
~ 1.50 
~ IO 
• CA.SH-CROP COUNTIES 
+ LIVESTOCK COUNTIES 
., 
00~--5-::0-------',oo---15L0 ___ 2_j_OO _ _j250 
AV. DOLLAR VALUE OF' FARM LAND PER ACRE:, 1920 
FIG. 7.-Farm land turnover during the 
ten-year period 1914-23 compared with 
the average value of farm land per acre 
in 1920; and fitted curve estimating the 
most probable rate of turnover for 
counties having average land values in-
tervening between those of the counties 
studied. Turnover is measured by the 
number of sales during the period 1914-
23 per 100 farms extant in 1920, as in 
Table 8. The average value of farm 
land per acre is from the Fourteenth 
Census, Vol. VI, Pt. 1, pp. 690-8. The 
regression curve is computed from the 
observed data by the method of least 
squares. Key to counties: 
1-Clay 5- Saline 9-Platte 
2-Fillmore 6-Seward 10-Logan 
3-Otoe 7-York 11-Box Butte 
4- Polk 8-Merrick I: ';; i1 
sold averaged smaller in size than the farms in each of the 
four farming areas, it follows that the number of acres sold 
per 100 acres in farms was considerably less in every area 
and decade than the number of sales per 100 farms. Measured 
9 W. G. Murray, An Economic Analysis of Farm Mortgages in Story County, Iowa. 
la. Agr. Exp. Sta., Research Bui. 156, p. 420. Jan., 1933. (Computed.) 
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in this way, the turnover in the seven southeastern cash-crop 
counties decreased from 98 acres sold in 1884-93 per 100 acres 
in farms, to only 18 acres sold in 1924-33 per 100 acres in 
farms; while the livestock counties showed a fairly similar 
history. The very numerous sales in Logan and Box Butte 
counties were of comparatively small tracts, so that the turn-
over rate in these counties was not so extraordinary if meas-
ured in acres sold per 100 acres in farms. It was, however, 
usually somewhat higher than that in the eastern counties. 
Velocity of sales in two counties, 1917-20.-Because of 
the relation of the land boom of 1917-20 to farm credit diffi-
culties in 1921-33, a special scrutiny has been made of sales 
in two of the 11 counties during these years, in an attempt 
to find out what part of the farm land boom during these 
years was speculative in nature. In York county, a south-
eastern-Nebraska cash-crop county, it was found that three-
fourths of the tracts and acres sold changed hands only once 
during the four years 1917-20, and one-fifth of the tracts and 
acres sold changed hands only twice. Only four per cent of 
TABLE 9.-Velocity of sale of farm land in York and Box 
Butte counties, 1917-20. 
T imes sold 
York 
county 
Tracts1 
Box Bu tte 
county 
NUMBER SOLD D U RING 1917-20 
473 
124 
24 
5 
542 
216 
83 
32 
York 
county 
Acres 
50,265 
12,872 
2,557 
760 
PER CENTAGE O F ALL TRUE SAL ES DURING 1917-20 SOLD : 
75.6 
19.8 
3 .S 
0.8 
62. 1 
24.7 
9 .5 
3.7 
75 .6 
19.4 
3.8 
1.1 
Box Bu t t e 
county 
163,799 
54,142 
18 ,43 7 
6,176 
67.5 
22.3 
7.6 
2 .5 
1 I f a certain tract was sold once in its en tirety and part of i t a secon d t ime, it was 
counted as two tracts, on e of w h ich was sold on ce a n d t h e other twice. 
the tracts and acres sold changed hands three times; and only 
one per cent, four times or more. Accordingly there cannot 
have been very much land speculation in 1917-20 in this 
county, for if there had been a larger proportion of the 
acreages sold would have changed hands several times. The 
Nebraska farm land boom of 1917-20 was a boom by farm-
ers who wanted more land to hold and to farm; speculators 
had only a very minor share in it in this county. There is 
every reason to believe that the situation shown in York 
county was characteristic of the other six southeastern cash-
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crop counties and perhaps to a slightly less degree of the 
two east-central livestock counties. 
In Box Butte county, at the western end of the state, there 
were more tracts and acres changing hands two, three, and 
more times in 1917-20; so it is probable that land speculation 
played a somewhat larger role in this county than it did in 
the southeastern part of the state. However, even here about 
three-fifths of the tracts and two-thirds of the acres sold in 
1917-20 changed hands only once, while one-fourth of the 
tracts and one-fifth of the acres sold changed hands only 
twice. In the figures given above, if any tract was sold in its 
entirety once and part of it was sold a second time, it was 
counted as two tracts, one of which was sold once and the 
other twice. 
RELATION OF TRUE SALES TO OTHER TYPES OF LAND 
TRANSFER, 1920-33 
TYP,ES OF LAND TRANSFERS 
All transfers conveying full title.-Transfers conveying 
full title, as shown in Table 10, include all land transfers ex-
cept those of quit-claim and part-interest rights. Such trans-
fers, in the seven southeastern cash-crop counties, decreased 
from 1,330 in 1920 to 773 in 1923, increased to 1,028 in 1929, 
and decreased again to 907 in 1932. Apparently this de-
crease was continued into 1933, although a complete record 
was not obtained for that year. Somewhat similar trends 
were observed in the other three farming areas studied. 
True sales.-The true sales shown in Table 10 include 
those by referees', trustees', and administrators' deeds as well 
as those by warranty deed. The latter constituted the bulk 
of the class as may be seen by comparing this table with 
Table 2. True sales in the seven southeastern cash-crop coun-
ties decreased from 80 per cent of all transfers conveying full 
title in 1920 to 30 per cent during the first eight months of 
1933. A high ratio of true sales to all transfers conveying 
full title is characteristic of prosperous years. The decrease 
in the percentage of true sales in 1920-33 in the two east-
central livestock counties closely resembled that in the cash-
crop counties, except that it commenced earlier, being sharper 
in 1921-22 and in 1931-32. True sales in Logan county de-
creased from per cent of all transfers conveying full title 
in 1920 to 15 per cent in the first eight months of 1933; true 
sales in Box Butte county, from 85 to 23 per cent. 
Foreclosures.-Foreclosures, as shown in Table 10, in-
clude all ,foreclosure sales by sheriffs. receivers, and special 
masters in chancery; also tax lien foreclosures by county 
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commissioners. Only a very few of the last-named type were 
found in the 11 counties studied. The number of foreclosures 
in the seven southeastern cash-crop counties increased from 
only three in 1920 to 74 during the first eight months of 1933, 
or from 0.2 to 14 per cent of all land transfers conveying full 
title. In the two east-central livestock counties the percent-
age ratio of foreclosures to all land transfers in 1920 and 
1933 was almost identical with the above, but it began to in-
crease earlier. In these counties, this ratio was higher in 
1922-32 than it was in the seven cash-crop counties. Two 
waves of foreclosures may be observed, one occurring about 
1922-26 and resulting from the depression of 1921; the other 
mounting in 1930-33 and resulting from the great depression 
commencing in 1929. It should be noted in connection with 
the depression of 1921 that the crest of the foreclosure wave 
did not come until two or three years after the depression was 
over. A study of the farm mortgage history of 11 southeast-
ern-Nebraska townships indicates that the crest of the fore-
closures resulting from the depression of 1893-96 also did 
not come until 1897-98 in those townships, or during the early 
years of recovery immediately following the depression.1 " 
This development was partly due to the delay necessitated by 
law before a foreclosed farm may be disposed of, but partly 
also to the circumstance that many creditors did not care 
to institute foreclosure proceedings until they saw a prospect 
of being able to sell the farm for something approaching the 
amount of the debt resting upon it. 
In the two western counties shown in Table 10, foreclosures 
were very frequent in 1924-28, amounting to 29 per cent of 
the Logan county transfers conveying full title in 1926 and 
25 per cent of the Box Butte county transfers conveying full 
title in 1925. Apparently this severe storm of liquidations 
cleared the air for a while, because foreclosures in 1931-33 
were less numerous in these counties than during the preced. 
ing foreclosure period. Further discussion of foreclosures 
in relation to various other items is reserved for a later sec-
tion. 
Token transfers.-Token transfers, as shown in Table 10, 
include all transfers of full title to farm land for which the 
monetary consideration mentioned in the deed was from $1 
to $100, with or without "other consideration". This is a 
decidedly mixed class including gifts, trades, and assign-
ments of title to avoid foreclosure proceedings, but without 
Eleanor Hinman and J. 0. Rankin , F ar m Mortgage History of Eleven South-
ea stern Nebras k a Town s hips, 1870-19 32. Nebr. Agr. Exp. Sta. Research Bui. 67, 
p. 63, A ugust, 1933 . 
Yca1· 
1920 ----- -·· -· 
1921 ---··---··· 
1922 --·----··-· 
1923 .... ------· 
1924 ..... -·-·-· 
1925 ...... ...... 
192 6-·--····--
1927.·--·· -·--- -
1928 .. _. ------· 
1929 ------ ····· 
1930---·----·--
1931. --··--· ··· 
1932 .... ......• 
1933'··---- ···· 
1920 ............ 
1921... ......... 
HJ22 ________ ··-· 
1923-·········-· 
1924.·-··-···--
1925_ ..... ----· 
1926·-······--. 
1927---·· -·· --
1928·--·····-
1929 ... ·· ··· ··· 
1930 ----··-----
rn31.... ---·-- · 
1932 ------ -·· -· 
1933·' ···-·--
TABLE 10.-Types of farm land transfers in 1.1 Nebraska counties, 1920-33. 
Tran sfers conveying full title Quit- Percentage distribution of trans fe rs conveying full t itle 
I 
claim 
I I I 
and 
All True I Fore- I Token I Othe rs pat·t - All Tru e Fore- T oken I Others 
sales1 closures2 transfers3 interest sales1 closures'.! transfe rs3 transfer s 
No. No. No. No. No. No. P .ct . P.ct. P .ct . P .ct. P.ct. 
SEVEN SOUTHEASTERN CASH-CROP COUNTIES ' 
1330 107G 3 171 8 6 243 100 80 .4 0.2 12.8 6.5 
860 536 5 258 61 212 100 62.3 0.6 30.0 7.1 
795 44 8 26 240 81 243 100 56.4 3.3 30 .2 10.2 
773 452 25 237 59 243 100 58.5 3.2 30 .7 7.6 
802 456 36 213 97 249 100 56.9 4.5 26 .5 12.1 
977 564 47 246 120 272 100 57.7 4.8 25.2 12.3 
867 523 26 242 76 279 100 60. 3 3.0 27.9 8.8 
836 461 34 246 95 273 100 55.1 4.1 29.4 11.4 
965 597 30 244 94 247 100 61.9 3 .1 25.3 9.7 
1028 621 39 305 63 296 100 60.4 3.8 29 .7 6.1 
919 544 47 267 61 271 100 59 .2 5.1 29. 1 6.6 
832 409 43 313 67 213 100 49.2 5.2 37 .6 8. 0 
907 322 72 456 57 ~32 100 is .5 7.9 50.3 6.3 
519 154 74 261 30 160 100 29.7 14.2 50.3 5.8 
TWO EAST-CENTRAL LIVESTOCK COUNTIES' 
554 45 7 2 79 16 73 100 82 .5 0.4 14 .2 2.9 
204 122 0 65 17 59 100 G9.8 0.0 31.9 8 .3 
233 103 10 85 35 54 100 44.2 4.2 36.5 15 .1 
284 156 20 76 32 52 100 54.9 7 .0 26.8 11.3 
265 114 26 99 26 50 100 43.0 9.8 37.4 9 .8 
293 163 16 94 20 45 100 55 .6 5.5 32.1 6.8 
286 152 15 97 22 90 100 53 .2 5.2 33 .9 7.7 
247 131 5 89 22 78 100 e3 .o 2 .0 36.0 8.9 
308 164 26 91 27 92 100 53 .2 8.4 29.5 8.8 
290 149 13 99 29 65 100 5 1.4 4. 5 34.1 10.0 
321 168 25 108 20 68 100 G2 .3 7. 8 33 .7 6.2 
276 125 25 112 14 51 100 45.3 9.1 40.6 5 .1 
325 90 39 168 28 44 100 27 .7 12.0 51.7 8.6 
133 39 18 66 10 43 100 29 .3 13.5 49.6 7.5 
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192u ..... . 
1921... .. . 
1022 ... . 
1923 ... . 
1924 ... . 
1925 ........ . 
1026 ........... . 
1927 ....... . 
1928 ........... . 
1929 ....... - .. . 
1930 ........... . 
1931... ........ . 
1932 .......... . 
19335 •.•••••••. 
1920 ...... . 
1921.. 
1922 .... . 
1923 ....... . . 
1924 ........ . 
1925 .. 
1926 ..... . . 
1927 ....... . 
1928 ........... . 
1929 .. . 
1930 .......... . 
1931... ........ . 
1932 ........... . 
19335 •••••••••• 
107 
52 
53 
39 
37 
74 
56 
62 
51 
49 
39 
43 
:~8 
26 
280 
77 
Hl 
89 
83 
114 
155 
167 
173 
152 
124 
97 
98 
47 
78 
30 
23 
11 
13 
21 
18 
15 
14 
19 
9 
5 
10 
4 
237 
48 
40 
43 
26 
42 
76 
100 
106 
111 
77 
49 
33 
11 
1 
1 
6 
4 
10 
21 
16 
13 
13 
6 
18 
6 
10 
6 
1 
1 
3 
11 
20 
29 
34 
31 
16 
5 
3 
7 
15 
13 
TABLE 10.-(Continued) 
ONE SAND-HILL COUNTY' 
12 
14 
17 
19 
9 
25 
19 
26 
24 
22 
10 
28 
14 
13 
16 
7 
7 
5 
5 
7 
3 
8 
0 
2 
2 
4 
4 
3 
3 
7 
12 
13 
10 
18 
14 
11 
14 
14 
36 
11 
8 
7 
ONE HIGH-PLAINS COUNTY' 
31 
21 
36 
26 
24 
34 
40 
29 
42 
30 
41 
37 
48 
23 
11 
7 
12 
9 
13 
9 
5 
7 
9 
6 
3 
4 
2 
0 
71 
38 
25 
42 
36 
47 
48 
34 
43 
39 
28 
47 
15 
21 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
1 Includes both true sales by warranty deed and other true sales. 
2 Sheriffs' and bankruptcy sales and tax lien fo1·eclosures. 
72.9 
57.7 
43.4 
28.2 
35.1 
28.4 
32.1 
24 .2 
27 .5 
38 .8 
23.1 
11.6 
26.3 
15.4 
84 .6 
62.3 
43 .9 
48 .3 
31.3 
36.8 
49.6 
59.9 
61.3 
73.0 
62.1 
50.5 
33.7 
23.4 
0.9 
1.9 
11.3 
10.3 
27.0 
28.4 
28.6 
21.0 
25.5 
12.2 
46.2 
14.0 
26.3 
23 .1 
0.4 
1.3 
3.3 
12.4 
24.1 
25.4 
21.9 
18.6 
9.2 
3.3 
2.4 
7.2 
15.3 
27.7 
11.2 
26.9 
32. 1 
48.7 
24.3 
33.8 
33 .9 
41.9 
47.0 
44.9 
25.6 
65.1 
36.8 
50.0 
11.1 
27.3 
39.6 
29.2 
28 .9 
29.8 
25.8 
17.3 
24.3 
19.7 
33.1 
38 .1 
49.0 
48.9 
15.0 
13.5 
13.2 
12.S 
13.5 
9.4 
5.4 
12.9 
0.0 
4.1 
5.1 
9.3 
10.5 
11.5 
3.9 
9.1 
13.2 
10.1 
15.7 
7,9 
3.2 
4.2 
5.2 
3.9 
2.4 
4.1 
2.0 
0.0 
3 Sales for from $1 to $100 "and other consideration The class includes g ifts, trades, and assignments of title to mortgage-holders to avoid 
foreclosure proceedings. 
4 Clay, Fillmore, Otoe, Polk, Seward, Saline, and York counties. The "cash-crop" counties are those in which farms obtaining 40 per cent 
or more of their income for 1929 from sales of grain or crop specialties were more numerous than farms which obtained 40 p er cent or 
more of their income from sales of livestock or livestock products, as indicated in the U. S. census of 1930. 
5 Includes only deeds sig ned in 1933 and fil ed during the first eight months of that year. 
6 Merrick and Platte counties. In these counties the livestock farms outnumbered the cash-crop farms in 1929. "Livestock farms" comprise 
those classified in the 1930 census as dairy, animal-specialty, stock-ranch and poultry fa1ms. 
7 Logan county. 
8 Box Butte county. 
f-:rj 
> ~ 
a:: 
t'" 
> z 
t::, 
1-'d 
~ 
~ 
Ul 
z 
z 
t,:J 
to 
~ 
Ul 
~ 
> 
Cl:) 
~ 
40 . NEBRASKA EXP. STA. RESEARCH BULLETIN 72 
detailed study of the mortgage history of each tract thus 
transferred it was impossible to distinguish the three classes 
with any degree of certainty. The number of unencumbered 
gifts ( clearly indicated as such) in the counties studied 
showed no marked tendency to increase or decrease during the 
years under consideration. They constituted a little less than 
one-third of all the token transfers in the seven southeastern 
cash-crop counties, the two east-central livestock counties, 
and Box Butte county, and about one-eighth of the token 
transfers in Logan county for the 14-year period 1920-33. 
Transfers definitely stated to have been in consideration of 
assuming or releasing the mortgage indebtedness on the tract, 
plus from $1 to $100, included about one-sixth of the token 
transfers for the 14-year period 1920-33 in the seven south-
eastern cash-crop counties, about one-eighth in Logan county, 
and about one-fourth in the two east-central livestock counties 
and in Box Butte county. This group increased greatly in 
all 11 counties between 1920 and 1932-33. Token transfers 
for from $1 to $100 "and other consideration" (without 
specifying the nature of such "other consideration") com-
prised about two-fifths of all token transfers for the same 
period in the two east-central livestock counties, one-half in 
the seven southeastern cash-crop counties and in Box Butte 
county, and three-fourths in Logan county. Probably a very 
considerable part of this group, especially in more recent 
years, consisted of assignments to avoid foreclosure proceed-
ings. 
Token transfers increased from 13 per cent of all land 
transfers conveying full title in the seven southeastern cash-
crop counties in 1920 to 50 per cent during the first eight 
months of 1933; and practically in the same proportion in the 
other three farming areas studied. It is believed that most 
of this increase was due to assignments for debt. The fore-
closure figures in the preceding column by no means do jus- . 
tice to the severity of the farm mortgage situation during 
this 14-year period. For every farmer who was sold out 
by the sheriff or receiver, there were apparently one or two 
others who surrendered their farms for debt without court 
proceedings. Some of these men have contracts which permit 
them to repurchase their farms for the amount of the debt 
within a specified period if they are able to do so. Others 
remain as tenants on the land they formerly owned; still 
others have been rendered homeless as well as dispossessed. 
"All other" transfers conveying full title.-" All other" 
transfers conveying full title include transfers for more than 
$100 but less than seems reasonable for a true sale, transfers 
· FARM LAND PRICES IN NEBRASKA 41 
vvhere an annuity forms part or all of the consideration re-
ceived, and transfers conditional upon payments to follow 
someone's death. These varied irregularly, but in general 
seemed to decrease at about the same rate as all transfers 
conveying full title. 
Quit-claim and part-interest transfers.-Quit-claim and 
p·art-interest transfers arose chiefly from four sources, as fol-
lows: (1) Settlement of estates consequent upon the death, 
retirement, or divorce of the owner. The death rate among 
farm owners probably did not vary enough to affect these 
figures during the 14-year period studied; retirements prob-
ably and divorces certainly declined during the depression. 
(2) Clearance of title preparatory to sales or to execution of 
mortgages. (3) Assignments of title to mortgage-holders, 
some of which were made by quit-claim deed. ( 4) Sales of 
farms held in partnership. 
These various elements seem to have offset one another so 
that the number of quit-claim and part-interest transactions 
showed no very regular tendency to alter conformably to 
changes in the economic situation. Because of this and be-
cause of the large number of such transfers often simulta-
neously affecting the same tract, quit-claim and part-interest 
transfers are omitted from the percentages shown in the last 
five columns of Table 10. 
FORECLOSURES AS RELATED TO VARIOUS OTHER ITEMS 
Foreclosures per 100 farms.-The number of foreclosures 
in 1920-33 per 100 farms existing in 1920 varied from four 
in the seven southeastern cash-crop counties, to 53 in Logan 
county. The variation in the seven southeastern cash-crop 
counties was from two foreclosures per 100 farms in Saline 
county to six such foreclosures in Clay county. The extremely 
low foreclosure ratio in Saline county may be explained on 
the following grounds: ( 1) The farmers in Saline county 
did their land-buying early, 1917 being the peak year. Land 
prices were lower in this year than later, and the purchasers
had one or two more years of high commodity prices in which 
to reduce their debts than those who bought in 1918 or 1919. 
(2) Mortgage interest rates were low in Saline county. The 
ratio of debt service charges on owner-operated farms in 1929 
to indebtedness on the same farms was per cent in this 
county, which was lower than the average for the seven cash-
crop counties (5.5 per cent) and for the state as a whole 
(5.7 per cent). The very high foreclosure rate in Logan 
county may be explained on the following grounds: ( 1) 
Marginal and near-marginal land usually suffers sharper de-
TABLE 11.-Foreclosure sales per 100 farms in 11 Nebraska counties compared with various more 
or less correlated items. 
Types of transfers per 100 farms Sales price per acre sold Ratio Propor-in 19201 Value tion of 
farm debt farm 
I I 
real service acreage Fore- charges County 
closul'e I Token I True estate in live-t ransfers3 sales 1910 1920 1933 I Increase I Decrease pel' acre to m tg. stock sales2 1920-33 1918-20 1910-20 1920-33 19304 debt farms 1920-33 19305 19296 
No. No. No. P.ct. P.ct. P.ct. P .ct. 
SEVEN SOUTHEASTERN NEBRASKA C'ASH-CROP COUNTIES 
All 
·----- 4 27 26 $91 $180 $ 77 98 57 $116 5.5 22 
Clay 6 -11 34 91 140 58 54 59 88 5.5 17 
Fi llmore 3 35 24 92 156 63 70 60 99 5.3 17 
Otoe ............ 4 25 21 93 192 69 107 64 131 5.3 24 
Polk ............ 5 20 24 87 207 102 138 51 123 6.5 39 
Saline 2 21 29 78 172 82 121 52 122 5.2 19 
Seward ...... 3 22 24 95 187 89 97 52 127 5.4 17 
York 4 25 26 96 197 77 105 61 120 5.2 33 
TWO EAST-CENTRAL NEBRASKA LIVESTOCK COUNTIES 
All _;············ \ 7 38 33 
I 
82 165 74 101 55 
I 
118 5.5 51 
Mernck ...... g 37 43 77 139 64 81 54 95 5.5 52 
P latte ........ 6 38 27 86 195 85 127 56 133 5.5 62 
ONE SAND-HILL COUNTY 
Logan .......... J 53 102 117 12 23 6 92 74 I 17 6.5 79 
ONE HIGH-PLAINS COUNTY 
Box Bulle .... J 36 72 150 I 17 43 16 153 63 I 30 6.3 39 
1 The number of farms in 1920 was obtained from the Fourteenth Census, Vol. VT, Pt. T, pp. 690-98; except for Logan county. The num-
ber of farms reported by precinct assessors in Logan county in 1920 (246) was used as the bas is for t h e foreclosure, token transfer, and 
sales rate, instead of the census numbe r of farms . (Agricultural Statistics of N ebraska for the Year State Dept. Agr. Bui. 107, p. 12.) 
2 Includes a ll farm f oreclosure sales by she riffs , receivers , and special masters in chance ry; also tax lien foreclosul'es. 
, Tran sfers of full title for from $1 to $100 a nd "other considerat ion"'. This class includes g ifts , trades, and sa les for the value of the 
mortgage with the last-named class predominating in the years studied. 
4 Fifteen th Census of the U. S., rn30, Vol. II. Pt. 1, pp. 1218-22. 
• On owner -operated farms only. (Fifteenth Census of the U. S., 1930, Vol. II, Pt. 1, pp. 1275-8.) 
o Includes dairy, animal-specialty, stock-ranch, and poultry farms. (Fifteenth Census of t he U. S., 1930, Vol. III, Pt. 1, pp. 925-931.) 
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clines in earning power during a depression than land of aver-
age value. (2) The farm land turnover was very high in 
Logan county, especially in 1918-20. (3) The farm mortgage 
interest rate was higher than in any other of the 11 counties 
studied, except Polk. The average number of acres per fore-
closure in Logan county in 1920-33 was 692, indicating that 
the foreclosed tracts were a little smaller than the average 
Logan county farm according to Table 1. In some cases the 
same tract underwent foreclosure twice during the fourteen-
year period. 
Token transfers as related to foreclosures number 
of token transfers in 1920-33 per 100 farms in 1920 varied 
from 27 in the seven southeastern cash-crop counties to 102 
in Logan county. It was usually low in the same farming 
areas where the number of foreclosures per 100 farms was 
low, and high in the same areas where the number of fore-
closures per 100 farms was high. The most variable element 
in the token transfers was assignments of title to avoid fore-
closure proceedings, which explains this correspondence. In 
a few counties, however, such a correspondence did not occur. 
In Polk county, for example, the number of token transfers 
per 100 farms was 20, or less than in any other of the 11 
eounties; but the number of foreclosures per 100 farms was 
five, or more than in any other of the seven southeastern cash-
crop counties except Clay. 
True sales, 1918-20, as related to foreclosures, 1920-33. 
As indicated in Table 11, the number of foreclosures in 1920-
33 per 100 farms in 1920 was highest in the counties which 
had the highest rate of farm land turnover during the pre-
ceding years of high prices, 1918-20. Logan county, however, 
had a much higher foreclosure rate than might have been an-
ticipated from the rate of turnover in 1918-20, Saline county 
a somewhat lower foreclosure rate. In the other nine coun-
ties the foreclosure rate was approximately proportional to 
rate of turnover in 1918-20. Coefficients of the correlation 
between the foreclosure rate in 1920-33 and the turnover in 
1918-20 were not computed because of the small number of 
counties observed. 
Land values and foreclosures.-Estimated land values in 
the counties studied bore a fairly definite relation to the fore-
closure rate, especially when the estimate chosen is that for 
the census year 1930, as shown in Table 11 and Figure 8. In 
general in the counties studied, the foreclosure rate was high-
44 NEBRASKA EXP. STA. RESEARCH BULLETIN 72 
est in the counties ha v-
ing the lowest land 
values, and lowest in ii 
the counties where land ~ r was valued at from ~ 
• LIV[STOCK COUNTl[S 
. ,. 
zo -to .c, ao IOO 120 
AV. VALU[ , IN DOLLARS,0,- rARM MAL [$TAU l"[R ACRt, IUO 
, .. 
about $100 to about !l 
$120 in 1930. In coun- ~-
ties having still more t 
valuable land, the fore- i 
closure rate tended to ~ 
rise slightly. A some- f 
what similar correspon-
dence between land 
values and foreclosure 
rate is shown if the 
1920 census estimates· 
FIG. 8.-Farm mortgage foreclosure rate 
for the 14-year period 1920-33 compared 
with the average value of farm real 
estate per acre in 1930; and fitted curve 
estimating the probable foreclosure rate 
for counties having land values inter-
vening between those of the counties 
studied. The observed data are from 
Table 11. The foreclosure rate is meas-
ured by the number of foreclosures in 
1920-33 per 100 farms extant in 1920. 
The fitted curve is a regression curve 
computed from the observed data by the 
method of least squares. 
of value are used, ex-
cept in Logan county. 
But the 1920 census fig-
ures on the number and 
value of farms in Logan 
county are probably in-
complete, as has been 
observed (page 15, 
footnote 3). The live-
stock counties had a 
slightly higher foreclos-
ure rate than cash-crop 
counties having the 
same land value. 
Key to counties: 
1-Clay 5-Saline 
2-Fillmore 6-Seward 
3-0toe 7-York 
4-Polk 8-Merrick 
9-Platte 
10-Logan 
11-Box Butte 
The percentage of increase in the sales price of farm land 
from 1910 to 1920, and of decrease from 1920 to the first eight 
months of 1933, appears to have borne yery little r elation 
to the foreclosure rate. 
LAND TRANSFERRED TO CREDIT CORPORATIONS, 1920-33 
Significance.-Transfers of farm land to banks, loan 
companies, life insurance companies, and other credit corpora-
tions during the 14-year period 1920-33 were practically 
always either foreclosures or assignments for debt. In 1920 
a few loan coinpanies and country banks may have been to a 
small degree in the real estate business from choice, but the 
appearance of the credit corporations in this field in later 
years resulted solely from the necessity of realizing upon 
their loans. Accordingly, in this particular instance it is 
readily possible to show the relation of the assignments to 
the foreclosures. Since much of the land transferred to the 
TABLE 12.-Transfers of farms to banks, loan companies, insurance companies, and other credit 
corporations in 11 Nebraska counties, 1920-33. 
Acres Method of transfer Transfers transferred 
AcTes to credit to credit Farming Transfers transferred corporations corporations 
area to credit to credit 1920-33, 1920-33, 
and corporations corporat ions per 100 per 100 Token Quit-claim 
county 1920-33 1920-33 farms in acres in Foreclosure2 transfer3 deed or Othe1· 
19201 farms in pal't interest 
19201 
No. .flcres No. Acres 
SEVEN SOUTH-EASTERN CASH-CROP COUNTIES 
All 530 87,795 3.8 3.6 163 181 93 93 
Clay 138 22,265 7.7 6.3 42 49 33 14 
Fillmore 50 8,417 2.5 2.4 17 17 10 6 
Otoe 64 10,988 2.8 2.9 27 16 11 10 
Polk 74 14,371 5.0 5.4 24 26 15 9 
Saline 35 4,046 1.7 1.1 6 12 5 12 
Seward 77 11,890 3.6 3.4 28 24 9 16 
York 92 15,818 4.5 4.6 19 37 10 26 
TWO EAST-CENTRAL LIVESTOCK COUNTIES 
All 323 56,736 9.2 8.2 83 130 56 54 
Menick 152 30,334 11.1 11.0 42 63 19 28 
P latte lil 26,402 8.0 6.4 41 67 37 26 
ONE SAND-HILL COUNTY 
Logan 83 65,834 33.7 18.2 28 33 12 10 
ONE HIGH-PLAINS COUNTY 
Box Butte 88 35,181 13.7 5.4 20 25 16 27 
1 Farms and acres in farms in 1920 for a ll counties except Logan were obtained from t he Fourteenth Census, 1920, Vol. VI, P t. 1, pp. 690-9. 
For Logan county, t hey were obtained from Agricultural Statist ics of Nebraska for the Year 1920, State Dept. Agr . Bui. 107, pp. 12 and 16. 
2 Includes foreclosures by sheriffs' and receivers' sales and special masters in chancery; a lso tax lie n foreclosures. 
3 Includes a ll t ransfers for from ~1 to $100 and "other consideration". 
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credit corporations still remains in their hands to be sold at 
low prices, a study of these transfers also indicates the ex-
tent of an important factor depressing the price of farm 
land. 
Rate iof transfer.-The number of transfers to credit 
corporations in 1920-33 for every 100 farms existing in 1920 
varied from four in the seven southeastern cash-crop coun-
ties to 34 in Logan county, as shown in Table 12. The three 
cbunties having the highest rate of such transfers were 
Logan, Box Butte, and Merrick, which also had the highest 
foreclosure r ates; and the three counties having the lowest 
rate of such transfer were Saline, Fillmore, and Otoe. Farms 
transferred to credit corporations were about the same size 
as the average for the county in all of the counties studied 
except Logan and Box Butte, where the farms so transferred 
were much smaller than the average in size. Evidently the 
credit corporations took over more of the small-sized grain 
and crop-specialty farms than of the large stock ranches in 
these counties. 
Method of transfer.-Assignment by token transfer was 
the commonest way of conveying farm land to credit corpora-
tions in every county except Otoe and Seward, where fore-
closure was commonest, and Box Butte, where assignment for 
the value of the debt plus more than $100 was commonest. 
Token transfers accounted for about one-third of all trans-
fers to credit corporations in the seven southeastern cash-crop 
counties, two-fifths in the two east-central livestock counties 
and in Logan county, and one-fourth in Box Butte county. 
Foreclosures comprised about one-third of the transfers to 
credit corporations in the seven southeastern cash-crop coun-
ties and in Logan county, and about one-fourth in the two 
east-central livestock counties and in Box Butte county. As-
signment by quit-claim deed or by transfers of part-interest 
comprised from about one-seventh to about one-sixth of the 
transfers to credit corporations in the four farming areas 
studied. "Other" methods of transfer-usually assignment 
for the amount of the debt plus more than $100-included 
from one-eighth to one-third of the transfers in the four 
respective farming areas. 
VARIOUS FACTORS AFFECTING FARM LAND PRICE 
FARM INCOME 
Land price and farm income, 1914-20.-Farm land price 
is determined by a more or less conscious capitalization of 
farm income, at the current rate of interest. In theory, 
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future income is capitalized. But since purchasers tend to be 
optimistic about the future during periods of high farm in-
come and pessimistic during periods of low farm income, 
in practice current income tends to be capitalized, with some 
allowance for extremes of inflation or deflation, and with a 
lag of one or two years before purchasers become convinced 
of the permanence of trend changes. This relation between 
farm income and land prices is illustrated in Figure 9, which 
compares land price for the 11 counties r elative to a 1914 
base with the average net income per farm relative to the 
same base, for the Nebraska farms keeping complete accounts 
in co-operation with the Department of Rural Economics of 
the Nebraska Agricultural Experiment Station. The num-
ber of such farms was highly variable in different years, rang-
ing from 17 in 1920 to 230 in 1930; and only a small pro-
portion of them were located in the counties where land price 
was studied. However, the income figures are believed to be 
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FIG. 9.-Relatives of farm land prices and of acres sold compared with 
relatives of net income per farm and per $100 of capital value in 
Nebraska farms r eporting these items, 1914-32. The price relatives 
for each of the 11 counties were computed and then averaged. Acres 
sold computed from Table 2. Net incomes from H. C. Filley, Effects 
of Inflation and Deflation on Nebraska Agriculture, 1914 to 1932, 
Nebr. Agr. Exp. Sta. Research Bulletin 71. 1934. (Computed.) 
48 NEBRASKA EXP. STA. RESEARCH BULLETIN 72 
reasonably representative of general conditions on Nebraska 
farms. The land price relative used in Figure 9 was obtained 
by computing a price relative for each county and averaging 
them. In this way price changes due solely to the variable 
proportion of cheap western land sold were avoided. 
The low farm incomes in 1921-23 explain not only the de-
creasing farm land prices in 1921-24 but also the increase
in the number of mortgage foreclosures from 1923 to 1925. 
It often takes two years after a default, and sometimes longer, 
before foreclosure proceedings culminate in a sheriff's sale. 
The plunge of farm incomes into the red in 1931-32 sufficiently 
explains both the land price decreases and the increasing num-
ber of foreclosures in these years. 
Sales activity and farm income.-The number of acres of 
farm land sold in the 11 counties relative to a 1914 base 
showed an extremely close correspondence with the relative 
net farm income from 1914 to 1930. Sales activity recovered 
less than farm income in 1924-29 and declined less than in-
come in 1930-32. Doubtless many of the sales in 1931 and 
1932 were sales for very little more than the value of the 
indebtedness on the property, and some of them were sales 
of repossessed farms. The close correspondence between sales 
activity and net income in 1914-30 results from the circum-
stance that farmers are the principal purchasers of farm land, 
and that they quite promptly invest income surpluses in land 
purchases. 
COMMODITY PRICES 
Agricultural commodity prices and land price.-The 
price of agricultural commodities is an important factor in 
determining net farm income and therefore in determining 
farm land price. From 1910 to 1933 it was probably the most 
significant factor because it fluctuated more than the other 
determining factors. As indicated in F'igure 10, the farm 
land price relative in the 11 counties followed the index of 
the Nebraska farm price of agricultural commodities from 
1910 to 1933 in a general way and after a lag of from one to 
three years. Agricultural commodity prices rise more steeply 
than land prices in periods of prosperity and decline more 
sharply in periods of depression. This principle is illus-
trated in Figure 10 with especial clarity for the years 1910-
33. Agricultural commodity prices rose less steeply and 
declined less sharply than the net farm income shown in 
the preceding table, for the reason of course that expendi-
tures, especially fixed charges, consumed a larger proportion 
of gross receipts in depressed years than in prosperous ones. 
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FIG. 10.-Price relative of farm land compared with the index of the 
wholesale price of all commodities, 1892-1933, and with that of the 
Nebraska farm price of agricultural commodities, 1910-33. 
1 The land _price relati ve for the 11 counties was obtained by com_pu tin1r a land 
price relative for eac h county, adding t h e figur e s for each year and dividing by 11. 
In this way, changes in the price index due to varying proportions of the cheap 
western land were obtained. 
!I Bureau of Labor Statistics inde x. For the years 1910-33, t hi s was obtained from 
T he AgricultuTal Situation, Vol. 18, No. 3, p. 20 , U. S. Department of Agriculture
For 1890-1909 , it was as g i ven in Farm Economics No. 72, pp. 1586-7, N. Y. State 
College of Agriculture Ithaca, N . Y., 1931. 
a Prepared by Harold Hedges Un i versity of Nebraska, Dept. of Rural Economics. 
4 Per 10,000 farms reported by the census in 1920. 
General commodity prices and land price.-An index for 
Nebraska agricultural commodities has been constructed only 
back to 1910. Wholesale prices in general-including the 
prices of agricultural commodities-followed a downward 
trend from 1873 to 1894, at a time when Nebraska farm land 
prices were nsmg. Wholesale prices rose from 1897 to 1910 
but not so fast as Nebraska farm land price. However the 
latter did not begin to rise until 1900 and, except in the two 
western counties, continued rising until 1914. Preceding 
1914, other factors affecting farm land prices were active; 
these reversed the influence of declining commodity prices in 
1873-94 and reinforced the influence of rising commodity 
prices in 1900-10. Some of these factors have been indicated 
previously and others will be discussed later. From 1914 to 
1932 the course of land price bore a fairly close resemblance 
to that of wholesale commodity prices. 
Agricultural commodity prices and mortgage fore-
closures.-As shown in Figure 10, low Nebraska agricul-
tural commodity prices in 1921-23 were accompanied by 
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an increase in mortgage foreclosures which continued until 
1925. The partial price recovery in 1925-29 was accompanied 
after a year's lag by d ecr easing foreclosures in 1926-29. 
The commodity price collapse in 1930-32 was accompanied 
by mounting foreclosures. Foreclosure figures for 1933 
are incomplete, but it is believed that government action in 
refinancing mortgages has prevented a further increase 
over 1932 in foreclosures. Without such action, fore-
closures might have gone on increasing in number for a 
year or two after commodity prices began to recover, as 
they did in 1924-25 and also in 1897-98. 
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FIG. 11.-Farm mortgage foreclosure rates compared with price rela-
tives of principal products in four Nebraska farming areas. 
1 Wheat : Price relatives (19 10 - 14==100) of the average price received by pro-
ducers . H. C. Filley, a nd A. M. H auke. Local Prices of Farm Products in Nebraska
Nebr. Agr. Exp. Sta. Bui. 284, p. 24, Lincoln, Nebr., 19 33. 
2 Hogs: Price relatives (1910-14 = 100) of the average price received by producers . 
Same source as preceding, p. 30. 
3 Feeder steers: Price relatives (1910-14 = 100) of t.op prices paid at Omaha. 
Oma ha Dai ly Journ a l-Stockman, Vol. 46, No. 172, P. 3, Omaha, Nebr .. Jan. 1 , 1934. 
(Computed. ) 
4 Potatoes: Price relatives (1910-14== 100) of t h e average price received by pro-
ducers. H. C. Filley and A. M. Hauke, OJ). cit., p. 37. 
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Prices of principal products and foreclosure rates in four 
farming areas.-Some differences in the land price history 
and especially in the foreclosure history of the four differ-
ent farming areas studied may be partially accounted for 
by the price history of their various principal products. As 
indicated in Figure 11, the fact that hog prices sank lower 
in 1921-24 than wheat prices, relative to a 1910-14 base, 
may be one reason why the two east-central livestock coun-
ties had more foreclosures than the seven southeastern 
cash-crop counties, especially in 1922-25. High prices of 
feeder steers in 1928-30 may be one reason why the fore-
closure rate in the two western counties was lower in 1931-
32 than in some earlier years. 
MORTGAGE INTEREST RA TE 
Land price and interest rates.-Decreases in the farm 
mortgage interest rate current in any locality, if they per-
sist for several years, result eventually in increases in the 
farm land price . This is because purchasers are willing 
to pay more for land if they can give a mortgage on easy 
terms as part of the purchase price. Figure 12 indicates 
that the interest rate per farm mortgage filed in the south-
eastern cash-crop area decreased from nearly 11 per cent 
in 1874 to about per cent in 1905, and, except in 1917-
1921, varied little thereafter. Sharp declines in interest 
rate in 1879-82 and 1898-1902 were followed after a lag 
>oo.------,--------,---------,------.,..--, 
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FIG. 12.-A verage interest per mortgage in 11 southeastern-Nebraska 
townships1 compared with the price relative of farm land per acre 
in seven southeasten-Nebraska counties2, 1873-1933. 
1 E. H. Hinman and J. 0. Rankin , Farm Mortgage History of E leven Southeastern 
Nebraska Townships, 187 0-1932, Nebr. Agr. Exp. Sta. Research Bui. 67, p. 25, Lincoln , 
Nebr., 1933. The townshi ps included nine in York, one in Saline, and one in Saunders 
counties. 
Clay Fillmor e, Otoe (mis3ing in 1873-89 ), Polk. Saline, Seward (missing in 1873-
92), and York counties. Price r elative based on the years 1910-14. 
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of a year or two by gradual but enduring increases in land 
price. The generally declining trend of the mortgage in-
terest rate from 1874 to 1905 is one reason why the be-
havior of land prices sometimes differed from that of 
wholesale commodity prices in general. High interest rates 
in 1920-22 contributed to the land price deflation during 
these years, but the price deflation of 1930-33 occurred at 
a time when interest rates were practically stationary. 
Data on the behavior of interest rates over a prolonged 
period are not available for the other four areas studied, 
but such rates did not decrease so soon nor so much in the 
western part of the state as in the eastern part. 
Foreclosures and mortgage interest rates.-Relatively 
high interest rates ( 6.3 and 6.5 per cent respectively on 
owner-operated farms in 1930) in Box Butte and Logan 
counties were doubtless a contributing factor to the high 
foreclosure rate in these counties in 1920-33. But the 
effect of the high interest rates in precipitating foreclosures 
was less than that of some other factors previously dis-
cussed. Polk county with an interest rate of 6.5 per cent 
in 1929, had only five foreclosures in 1920-33 per 100 farms 
in 1920; but Logan county, with exactly the same rate, 
suffered 53 foreclosures per 100 farms. 11 Some of these 
foreclosures were on fractions of farms, and some tracts 
underwent foreclosure twice during the 14 years. 
TRANSPORTATION COSTS 
Freight rates.-Transportation costs in general declined 
from the commencement of the period studied (1873) until 
about 1907. The nine eastern-Nebraska counties were 
already served with railroads in 1873, but the extension of 
branch lines continued for some years after that date. 
Freight charges were very high during the eariy periods 
of settlement and development but were later gradually 
reduced. Freight rates from typical shipping points in the 
11 counties to Omaha and Chicago remained low from 
1907 throughout the war and the early post-war period, 
but about 1919 or 1920 they increased very sharply. In 
1921 rates on wheat shipped from Alliance, Geneva, or 
Columbus to Omaha and Chicago ranged in different in-
stances from 155 to 172 per cent of the pre-war rates 
(1910-14 = 100), and rates on cattle and hogs from 141 to 
181 per cent of the pre-war rates. This sudden increase 
11 Interest rates" o u ot.ed a bo ve a r e th e r at! o s o f d e ht se r v ice ch a rges o n o w n er-
operated f a rms in 1929 t o t h e m ortgage indebted ness on the same f a rms in 1930. 
Fifteenth Census of t h e U . S . , 1930, V ol. II, P t. 1, p p . 127 4-8. 
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co-operated with the factors previously discussed to reduce 
farm incomes in 1921 and compel land price deflation. 
Freight rates remained rather high, especially on short 
hauls, throughout the 13 years of deflation (1921-33). 
In 1934 freight rates on cattle and hogs shipped from 
Alliance, Geneva, or Columbus to Omaha were about one 
and one-half times the pre-war rate, while grain shipments 
were about one and one-third times the pre-war rate. 
Charges on shipments to distant points such as Chicago, 
Minneapolis, or Kansas City were also above the pre-war 
rates, although the increase was less than that on short 
hauls These high freight rates co-operated with the 
general commodity price deflation to keep land prices low in 
1921-33. 
Other transportation factors.-Road and highway im-
provements from the early period of settlement up to 
about 1910-14 reinforced the effect of decreasing freight 
rates to encourage land price increases. Such improve-
ments since 1910-14 probably constitute some offset against 
the higher freight rates mentioned above. The develop-
ment of motor transport has probably had a similar effect. 
Charges for transportation by truck have not been 
especially studied in connection with this bulletin, but it is 
common knowledge that the amount of farm produce 
transported by truck has increased greatly in recent years, 
especially on short hauls. 
SOIL TYPES 
Principal soil types.-A study of the location and soil 
types of the farms sold during 1918-20, the post-war boom 
years having the highest prices, throws light upon some of 
the characteristics of this boom and also upon the mort-
gage distress of 1921-33. In Figure 14 a map of the prin-
cipal soil types in the counties studied has been prepared 
through the co-operation of the Nebraska Soil Survey, and 
the farms sold have subsequently been entered upon it in 
black, according to their legal descriptions. Because of the 
small scale of the map, it has been necessary to combine 
related soil series and greatly to simplify the complexity 
of the soil configuration, even at the risk of omitting im-
portant distinctions. The upland soils here labeled as 
"superior loess soils" include principally soils of the Butler, 
12 Data obtained from the following schedules filed with t h e State Railway Com-
miss ion: 
Local, Joint, and Proportiona l Freight Tariff: Grain. Grain Produ c t s. Flaxseed : 
Carloads, Series No . 1800 and 5400, Chicago. Burlington. and Quincy Railroad. 
Local and Joint Freight Tariff on Li vestock: Carloads. Ser ies No. 6200 and 15025, 
Chicago, Burlington . and Quincy Rai lroad. 
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Crete, Hastings, Fillmore, Knox, and Marshall series and 
also some related series of minor extent. These soils vary 
greatly among themselves, and even within the same series, 
in respect to productivity and value, but in general they 
may be regarded as "superior" to the "medium" Holdrege 
and Nuckolls loess soils of southeastern Clay and south-
eastern Logan counties. The Carrington soil is a glacial 
drift soil, likely to be somewhat rolling in topography, and 
rather more subject to erosion than the loess soils. The 
Scott soils are claypan patches occupying basins with poor 
drainage, and are relatively unproductive. The Rosebud 
soils of Box Butte county range in texture from a rather 
porous silt loam to a loamy fine sand. The Rosebud silt 
loam, which includes nearly half the area covered by the 
series, is regarded as a good dry-farming soil. The Dun-
lap soil is a heavier silt loam which is regarded as one of 
the most productive soils in the county. 
The silty terrace soils include the Waukesha and Hall series 
principally. The sandy terrace soils are, in general, less pro-
ductive than the silty soils. The bottom soils are highly com-
plex in configuration and vary extremely in value, and the 
good and poor strips are so intermingled that they cannot be 
indicated in a map of this size
True sales by warranty deed, 1918-20, and soil types.-
Figure 13 shows that, while all soil types participated to 
some degree in the land sales of 1918-20, in at least seven 
of the ten counties mapped the sandy, rolling, clayey, or 
otherwise inferior land sold noticeably faster than the 
better land in the same county.14 The farmer who owned 
a good farm was likely to believe that the land was worth 
as much to him as it could be to anyone buying it. The 
competition among purchasers was so intense that men paid 
top prices for inferior acreages. 
1,a For a more complete di scu ss ion of soil t vpes, see the s urveys of these counties 
by the Bureau of Chemistry and Soils United States Department of A g riculture. 
H To particularize, sales were thickly c lustered in the following loca liti es : 
Cla y : In T 5 N, R 7 and R W , where t.he topography is uneve n and some of th e 
soil i s poor. 
Fillmore: In T R N, R 1 and 2 W, on and around the clayan patches (S cott 
silt loam) . 
Otoe: In T 7 N , R 9 and 10 E ( very rolling ); and on the Missouri river bluffs, 
especially those dis sected by deep g ulleys. 
Saline: L egal description s of the land sold in 191 8 were not obtained but in 191 9 
and 1920 the Carrington glacial drift s oil s sold faster than th e better land. 
Seward: In the drift hills (T 9 -12 N, R 4 E) and along the breaks between the 
upland and t h e valley bottom s of the Big and Little Blue rivers. 
York: On the breaks between upland a nd v a lley bottoms. 
Merrick : Along the strip of sandy terrace be tween t h e Silver Creek and Platte 
river valleys, know n locally as Poverty Ridge" ; and along the sandy river bottoms 
between Central City and Clark s. 
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The most conspicuous exception to this tendency was 
Box Butte county, where the better farming land in the 
central part of the county sold faster in 1918-20 than the 
sandy or rough strips around the edges. The development 
of the dry-farming enterprise in this county undoubtedly 
accounts for this peculiarity. In Platte and Polk counties, 
all types of farm land seem to have participated in the 
1918-20 boom without noticeable differences in degree. 
Sales in Logan county were not mapped, but it has 
already been made evident in Table 7 that the sand-hill 
grazing land is this county sold more rapidly in 1915-20 
than the farming land. 
Soil types and foreclo·sures.-In Figure 14 the farms 
undergoing foreclosure in 1920-33 in the 11 counties 
studied have been located on a simplified soil map. It is 
evident that, except in Box Butte county, farms located on in-
ferior soil underwent foreclosures more commonly than 
those on good soil. In comparing Figure 14 with Figure 
13 it will be seen that the foreclosures in 1920-33 were 
most conspicuous in the same areas where sales in 1918-20 
had been most numerous; and indeed, often affected the 
same tracts. However, even in Platte and Polk counties, 
where 1918-20 sales were quite evenly distributed over all 
soil types, foreclosures were concentrated on the bluffs 
bordering the Platte and Elkhorn valleys. In other words, 
a man who bought good land in 1918-20 stood a somewhat 
better chance of weathering the 14 years of agricultural 
depression commencing in 1921 than a man who bought 
rough, rolling, sandy, or clayey land in these counties. 
In Box Butte county, on the other hand, foreclosures were 
most numerous on the better land in the central part of the 
county. This was the land which figured most in the ex-
tensive land boom of 1918-20 in this county. Also, because 
of the development of the wheat and potato enterprises, 
and the resultant increase in the number of farms, farmers 
invested substantial sums in improvements upon such land, 
which added to the burden of indebtedness upon it. 
Soil types and token transfers.-As has been stated, the 
foreclosures shown in the preceding figure represent only 
a part of the forced liquidation of farm mortgage debt 
subsequent to 1920. Besides the foreclosures, there were 
the assignments of title for debt. Their location is suggested 
in Figure 15, which shows the location of all token transfers 
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except unencumbered gifts. The figure includes, along with 
the assignments for debt, many gifts of encumbered property 
and many trades, which could not be separated from the 
assignments on the basis of the data in the deed records. 
If Figures 13, 14, and 15 are compared, it becomes evi-
dent that a very considerable part of the land sold in 1918-
20 subsequently-figured in some form of forced liquidation. 
Detailed comparison also reveals numerous cases where a 
farmer attempted to increase his holdings in 1918-20 and 
subsequently lost both his new purchase and his original 
farm. But foreclosures and token transfers were by no 
means confined to the land sold during the 1918-20 sales 
boom. They also occurred on other land. It was not un-
common for the · same tract to be transferred for debt twice 
or more during ,the 14-year period. Double foreclosures 
also occurred. 
Transfers to credit corporations, and soil types.-As 
shown in Figure 16, the farms transferred to banks, loan 
companies, insurance companies, and other credit corpora-
tions during 1920-33, except in Box Butte county, were 
most frequently those on rough, rolling, sandy, or clayey 
land. Figures 14-16, taken together, suggest that the poor 
land was overvalued at the time loans were placed upon it, 
even more seriously than the good land. 
OTHER FACTORS AFFECTING FARM LAND PRICE 
Several other factors influenced Nebraska farm land prices 
during the period studied. The most important of these may 
be summarized as follows : 
( 1) Changes in agricultural technique tended to raise 
farm land prices, because they tended to increase net farm 
income and because they increased the number of acres which 
could be farmed by one man. 
(2) Increases in population t end to raise the value of farm 
land. 
(3) The rate of taxation increased during the period 
studied, especially between 1910 and 1930. This increase 
was a factor, a lthough undoubtedly a very minor one, in 
the land price decline from 1921 to 1933. 
